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Financial Statements of Banks and Trust Companies 





(No. 1,461.) 
REPORT OF THE CONDITION OF 


THE NATIONAL CITY BANK 
OF NEW YORK, 


at New York n the tate f New York 
at the close cf ne Ile 


Loans and discour Sat $1,659 
Customers’ liat y under let 

ters of credit 562,01 
Customers’ liability a nt of 

‘ acceptances 974 ‘ 
Overdraft: 

cured if 
U. 8. bonds to secur rcula- 

tion 
U. 8. bonds 
U. 8. Bo 
Premiur : 
Bonds, secu . 42 ‘O44 
Stocks ther t 

serve Har j 
Stock of Feds R Om 
Banking hous« 1 

fixtures id 
Due fro ‘ 
Due from for 
Due fre 


city 
Country checks other ash 
inde fr the 


Notes of other na be 
Federal Reserve 
Lawful reserve, vi 


Sh peci n 
Legal-tender 
notes in ! 
Deposit in Fed 
era! Reserve 
bank 
Gold bullion 
<img tion fur ar a 
U. 8S. Trea ”) 
Total .. 
LIABILITIES 
Capital stock pole in $25,000,000.00 
Capital set a r foreign 

branches 23.000,000.00 
Surplus fund 25,000,000.00 
Undivided profit less expenses 

and taxes paid 12 809.766.98 
National bank notes outst 1,796, ” 
Due to banks and 

bankers . $204,099.47 4 
Dividends unpaid y. oo 
Individua! depos 

its subject to 

Check ......... 208,41 1 
Demand certifi- 

cates of de- 

posit 4 
Certified chee) 

Cashier's checks 

outstanding 
Time certificates 

of deposit 8,023, 200.00 
Time deposit 1,070 
VU. S&S. bonds borrowed ‘ 

Bills payable, ir } t 

tions representing 

rowed . 
latters of credit 62,0 
Acceptances based on imports 

and exports 74 ’ 
Other liabiliti« 

Total .. » st TO 
State of New ‘ est 
ter, ## 

I, FRANK A t 
the above-nanied 1 elem! Near 
that the above tate ' we t 
of my a ige ar belie 

FRANK A AN P, President 

Subscribed and sworn to before me this 6th 

@ay of July, ile 
DANII I rOMP! 
Notary Pu West ester Cé 


Correct— Attest 
FRANK TRIM 
J. P. GRA Dire 
MOSES TAYLOI 


——_— 


MELLON NATIONAL BANK, 
PITTSBURGH. 


Btatement of condition at the ose ¢ 
business June 30, 1916 
RESOURCES 


Loans, bonds, and invest- 


ment securities $66,874,744.14 
Overdrafts ‘ 13.01 
Cash ‘ : paces 7,696, 695.17 
Due from banks ; 17, 282,722.33 


$01,054,174.65 
LIABILITIES 


Capital ‘ $6,000,000.00 
Surplus and undivided 

profits . . 00,602.32 
Reserved for depreciation, 

ac. P 116, 765.86 
Circulating notes 1,417, 907.50 

posits .. reer 78,709, S08 07 


$01,954,174.65 





REPORT OF THE («*« NITION OF Hy} 


M. BERARDINI STATE BANK, 


34 Mulberry St N. ¥ at 
Ress on the “0th day of June 1o16- 


RESOURCES 


Loans and discounts $1,550.00 
Stocks, bonds and mortgages 308,591.80 
Banking house and fixtures 5000.00 
Due from banks & trust co's SRI 4 
Cash and reserv:« st TAT GT 
Other asset: 4. 40 

Total $004_182.81 

LIABILITIES 

Capital stock $150).000.00 
Surplus $04), OOO, OO 
Undivided profit 1. 207.62 
Deposits caved 123,538.62 
Otner liabilitl 24,496.57 

Total $604, 182.81 


DIVIDENDS 


incpiration Consolidated Copper Co. 


The Directors have 5 
dividend of $2.00 per share. pay ab le Mer rn &, 
July 31, 1916, to stockholders of rd 
3:00 o'clock P. M Friday “Suly i4 "1916 


Books will not be closed 
By order of Board of Dire tors 
J. W. ALLE Treasurer 
New York, N. Y., June 22, 1916 








NATIONAL BANK OF COM- 
MERCE IN NEW YORK 








THE NASSAU NATIONAL BANK 
OF BROOKLYN. 


Bonds and cae ments 

















$$ es 








JOSEPH WAYNE, Jr., President 
EVAN RANDOLPH, Vice-President 


RESOURCES 

Loans and Investments $46,929 BI0.1¢ 
Customers’ Lial thty under 

Letters of Credit... 93,618.76 
Customers’ Liability ac 

unt of Acceft tances 518.056.00 

Des from Banks 8 259.991 .2¢ 
I ange for Clearin 

Hy. ise 2,54 > Boe 
Cash and Reserve 11,615,.942.78 


$69,983,285.68 


FRANCIS B. REEVES 





The Girard National Bank 


PHILADELPHIA 


Statement of condition at the close of 


DIRECTORS 


Chairman of the Board 


Daniel Baugh Morris L. Clothier Evan Randolph 

Georre E. Bartol John Gribbel Morris R. Bockius 

Kodman E. Griscom George McFadden Arthur V. Morton 

W. Frederick Snyder Francis B. Reeves, Jr Wm. Jay Turner 

Robert Toland Wm a Irazier, Jr: Al. £ounty 

Wim. Newbold Ely George Rosengarten William P. Barba 
j 


Joseph " ayne, Jr. 


CHAS. M. ASHTON, Cashier 

A. W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Asst. Cashier 
business June 30, 1916: 


LIABILITIES 
$2 ( 





Surplus and Profits 4.8975 
Circulation 78,000.00 


Letters of Credit issued 


» Customers 93 618 7¢ 
\ eptances based on Im 
and Exports »18.056.00 


$69,983,285.68 





ASTOR TRUST CO.. 


ri < 
t $ 78.84 
i I m4 
} nt 4 4 
Re € € 45%5,141.18 
I al S55, Got 
1 
I 
A H. STT I 
H. MA I 
Y J. HRAN e-1 
4 I 
KO ‘ 
WI 
MUR Asst; ( 


FULTON TRUST. COMPANY 
OF NEW YORK 
Singer Building, 149 Broadway 


= ’ 
t ent at the . t : 
oO, 1016 
RES¢ RCES 
y. ¥ tate bonds,(1 <f alu S107.000.(« 
Y | 
I 1 
li ark 
4.44 | 
T r later: 4,000.00 
I d r < 
utera 09,400.00 
I 49,500.00 | 
} \ 502.68 j 
h or 7,198.52 | 
e € 2 ASTI | 
r l j 
Un lecte iten 792.8h | 
{ 
$10 2 j 
LIABILI 
apit $5,00.000 00 
urplus 200, 000.00 } 
Undiviced profits 435, S77.38 | 
Dividend No 4s px t Jul | 
1 it 000.00 
Reserv ed for taxes 12,088.69 
Due depo or (2.000 accounts) 9. 696,849.15 | 
$16 8 22 
| 


TRANSATLANTIC TRUST CO., | 
NEW YORK, 
69 William Street 
RESOURCES 
Cash and due from banks. .$2 410,115.22 


Public securities 717,225.00 | 
Stocks and bonds 1.570,941.41 
Loans 1.740, 568.61 | 
$6.228.850.24 | 
| 
LIABILITIES 
Capital $700,000.00 
Surplus 350,000.00 | 
Undivided profits 100. 000.00 } 
Reserved for taxes, & 177,940.53 
Dividends unpaid 1S.G00L00 
Deposits {,.892.300.71 
$6, 228,850,24 
| 
JULIUS PIRNITZER, President 


H. B. FONDA, Vice President 
GEO. PLOCHMAN, Treasure 


E. S. CUBBERLY, Asst. Treas 


GOTHAM NATIONAL BANK OF 
NEW YORK. 


> 
tr s 
ex t ds ( 
be 4 
Due fr t I 
‘ h ‘ 0 
Deposits wit! Fede Reserve 
bank ry 

I hanges r Cle I 4 





IABILITI 
Cc $200 04 | 
. | 
198,000.00 
Dividends "4040 00 | 
Total $6), 212.877. 1 
OFFICERS 


HENRY H. BIZALLION, President 
FREDERICK FOWLER Vice Pre 
THOMAS ¢ FRY. Vice PresMent 

N. W. REMINGTON, Cashier 

CHAS. A. CORNELL, Assistant Cashier 








100. Years. ot 


Commercial: Banking 
THE 


CA 





oi the 
City of New York 


192 Broadway 


Cor. John St. 


Branches 


Greenwich and Warren Sts. 
Bowery and Grand St. 

345 Grand St. 

Fifth Avenue and 14th St. 
Ninth Avenueand 14th St. 
Fifth Avenue and 20th St. 
2 West 33rd Street 

57th Street and Third Ave. 
86th Street at Second Ave. 
Broadway and 104th Street 
Lenox Avenue and 116th St. 
125th St. and Lexington Ave. 


Capital & Surplus, $5,000,000 
Resources, - $85,000,000 
Charter MemberN.Y.Clearing House 
Member Federal Reserve Bank 
United States Depository 











A A Gites t of C ie asel 
the Clese of Business, June 30. 1916 
RESOURCES 


Loans and Discounts $58,357,507.93 
Liability Under Let- 

ters of Credit..... 79,973.29 
U.S. Bonds (Par).. 1,940,000.68 
OtherStocks& Bonds 6,733,251.83 
Banking House.... 170,000.68 
Cash and Exchanges... 19,622,435.07 


$86,903, 168.12 


LIABILITIES 

Capital . $3,500,000.00 

Surplus andUndivid- 
ed Profits. .. ' 2,025,676.89 
Circulation ne 1,774,297.58 
Letters of Credit. 79,973.29 
Deposits... .. .79,523,220.44 
$86,903, 168.12 





Officers 
LOUIS G, KAUFMAN, 
President 
FRANK J. HEANEY 
ICHARD H. HIGGL! 
LIAM H, STRAW! 
T ASK ° 


Vice- Pres. 


, 


=" 





=npunas: 

~ 

re — 
— 
* 
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=a 


TON M. NORRIS, Asst. Cash. 
err BROWN, Asst. Casbier 
GE M. HARD, Chairmaa. 
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Judge Gary’s Advice 
HE steel business in the United States, for do- 
mestic use and for export, is better than ever 
before. The production is larger, the profits are 
greater, and the workmen are receiving higher 
wages. 

The earnings for the current quarter will 
not be made up until the day the figures are given 
to the public, but it seems apparent they will be in 
excess of the earnings for the last quarter. 

There have been some labor troubles in locali- 
ties, and others are threatened. I hope and believe 
the atmosphre in this respect will soon be cleared, 
for there is little, if any, real ground for complaint 
on the part of employers or employes. The men 
connected with our company generally seem to be 


contented. We have striven to deserve their con- 
fidence. 
To employers of labor I would say: Treat your 


men right; treat them justly and liberally. To 
employes I would say: Loyal, efficient service is 
sure to be rewarded. Do not permit outsiders to 
influence you to act contrary to your own inter- 
ests. To both employer and employe I would em- 
phasize the fact that each must rely upon the other 
for success; neither is independent of the other; 
they succeed or fail together.—Chairman E. H. 
Gary. 
Latin-American Undertaking 
SUBSIDIARY of 
Corporation has been formed to finance con- 


the American International 


structive enterprises in Latin America, such as 
railways, water power development, public build- 
ing construction, and similar undertakings. The 
subsidiary will be known as the Latin-American 


Corporation and is capitalized at $1,000,000. 


in 1915 was 
2,000,000 


USSIA’S petroleum production 
69,000,000 


barrels over 1914. 


barrels, an increase of 


Naval Demand for Steel 
TEELMAKERS and shipbuilders are facing a 
difficult problem to meet the requirements of 

the Government for the extensive naval program, 
on an important part of which urgent deliveries 
estimated that the new war 
225,000 tons of steel 


are desired. It is 


vessels will require about 


plates. Some shipyards. are reserving space in 
their plants in anticipation of the Government re- 
all manufacturers will do their 
utmost to meet the demrads of the Government. 
The heavy demand for cans for shipment.to meet 


Mexico or along the 


quirements, and 


the needs of the troops in 


border is increasing the already heavy demand for * 


tin plate, which is selling at extremely high prices. 
—Iron Trade Re 


1ew,. 





Cotton 
OTWITHSTANDING the 
ernment crop report estimates the acreage to 


fact that the Gov- 


be more than 12 per cent. above last year and the 


condition to be a full point above the ten-year 
average, the cotton market has displayed a good 
deal The by the 
ajlied «ffensive has been a strong factor in pro- 


stated that many orders 


of strength. progress made 


moting buying. It is 
have been placed by German interests for ship- 
has 


ment within thirty days after peace heen 


declared. 
The Wheat Position 
HE new wheat year does not start off under 
for high prices as 


such favorable auspices 


last year. It is estimated that there are still more 


than 200,000,000 bushels of old wheat on hand, 
which is four times as much as there was last 
year. Exporters say that foreign demand is ex- 


tremely light. On the other hand, present indica- 
tions are that this year’s American crop will be 
somewhere around 250,000,000 bushels less than 
last year and that acreage has been reduced in 


Europe and Canada. 





Drift of the Business 
and Financial Tides 
Percentage of Change 
—Compared With— 
Month Ago. Year Age. 
*Cost of Living........ + 3.6 + 13.3 
Bank Clearings........ — 8.2 + 51.3 
N. Y. Bank Loans (avg) — 2.6 + 28.8 
Price of 50 Stocks..... — 2.7 + 26.3 
Commercial Failures... — 20.9 — 32.4 
Daily Average Pig Iron 
Output, (June)...... — 0.52 } 35.8 
Idle Cars, (June 1).... + 80.5 — $1.5 
Steel Orders, (May 31).. + 1.1 +-133.0 
AnthraciteOutput,(May) + 22.5 — 68 
TR. R. Earnings, (Apr.): 
NE iitcnace tens os whine of 21.2 
PE: shsutiedeaainaas® oedhan ° + 38.8 
Cotton Spindles, (May) + 0.3 - $35 
Foreign Trade, (May): 
Exports ..... aie tastilaubah + 18.0 + 72.0 
EGRMORES 6 nkkecces <_< = + 61.1 
*Annalist Index Number. +99 Roads. 











Russia Buying Here 

— has become a large customer during 

the last year. For the ten months ended April 
30 she bought from us freight and passenger cars 
to the value of more than $16,000,000, or about 75 
per cent. of our total exports of these goods. Dur 
ing the same period she took 60 per cent. of our 
rail exports, valued at nearly $9,000,000, and over 
2,000,000 pairs of 
$7,000,000. She has also been a very large pur 


chaser of wire, taking about 30 per cent. of our 


shoes, costing more than 


exports. 


ITNEY competition is said to have caused the 
steam and electric railroads in California a 


loss of $4,000,000 in 1915. 


—— buyers are in the market looking for 

+ specials for their July sales. Sales continue 

well ahead of last year, both for immediate and 

future shipment.—John V. Farwell Company. 

German Dyestuffs 

 havaeee of German dyestuffs who had hoped to 
profit by Germany’s offer of 15,000 tons of 

slight that 


the dyestuffs 


this material now have expectation 


Great Britain will allow to pass 


The objection from the British point of view is 


big 


that such a shipment would give Germany a 


credit in this country. 


r is said on the authority of those familiar 


with the placing of allied orders in the United 
States that the plants in Great Britain and France 


are now turning out shells almost as rapidly a 


they are needed and that in the future this coun 


try will be called upon principally to furnish raw 


material. Russia is also making progress toward 


turning out the finished product in her own 


factories. 


A CCORDING to the American Wool and Cotton 
for the 


teporter record prices season are 


being received for wool in the primary market. 


This is partly due to the heavy demands of the 


Government for supplies, brought about by the 
Mexican situation. 
High Cost of Schooners 
SCHOONER built twelve years ago for less 


A than $40,000 was recently sold for $65,000, 
and it is expected that the freight outward and 
home on her first trip for her new owners will 


nearly pay the purchase price. 


oF Jan. 1, 1916, there were 21,166,000 horses 

and 4,565,000 mules in the United States. 
Since the European war began 580,185 horses and 
185,000 mules have been exported. 


News and Views— 


— 


gold 
Washi 


onsumption 
fhe greatest meat produc- 
nd y nation in the world, 
2 I ist issued by the United 


ilture. Approximately 


as mucl imed in this country as 


and in that country 
‘onsumption is greater 
i Great Britain com- 
[ > of meat which has 
world the last 


ly to the fact that meat 


during 


increase in 


that 


ace with the 
the 


however, 


or of 


cattle in this 
checked 
This 
settlement 
of 
is believ: d 
and hom 


and this, together 


has been 


ion has begun. 
va ally by the 

1ent reduction the 
a report, but it 
on farms 


ease, 


and carin 4 


in feeding 
bring about an increase 
the whole country 

in- 


mpany has received 


British Government toe 


to the capacity of 


Much of the 


his year. 


Mint Output 


ladelphia Mint for the 
shows that 
ef $42,384,876, 


16,032,982_ pieces, to the 
~ e_ 


30 155,- 


ar were 


for foreign account 


Krupps have acquired 


fields in Germany. 


eel Demand 
here is heavy demand 
from England, and 
machinery and steel 


have been placed by 


nment. Russia has 


nuge steel rail order 


in England 


he cost of living in the 
the war has begun 
London Statist. The 
was 135.4, against 
worked higher, but 
ably cheaper. Since 
have risen nearly 70 


02 


per cent. 


Railroad will issue no 


‘ts to those detected in 


kets to others. Officials 
t has lost more than 
years owing to abuse 

Collections 

lections for the f il 


116, were $124,867,430.28. 
11.78 was collected from 


from individuals. 


188.50 
ion tax was paid by the 
which in 


York districts, 


i more than one-third of 


] K Was paid by resident of 

July vas $155,760,000 in gold be- 

-deral Reserve system in the 

settler i maintained by the board in 
neton 
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Abundant Ratio of Food 
Production 


Fear Enunciated in Malthusian Theory 
Groundless So Far as Practical Affairs 
Are Concerned — Untouched 
Sources of Food Supply 


By ARCHER WALL DOUGLAS 

ATHER more than a century ago Thomas Rob- 

ert Malthus, an English economist, startled the 
thinking world by a pronouncement which has come 
down to us as the Malthusian doctrine. It holds in 
effect that, as the tendency of population is to in- 
crease in geometric progression, and the means of 
subsistence in arithmetic progression, in time pop 
ulation will surpass the possibilities of food supply, 
unless, of course, nature or interpose with 
needed checks. 
A PHILOSOPHY OF DESPAIR 

The conclusions to be drawn from this argument 
are both obvious and discouraging. They imply in 
evitable distress, poverty, and hunger for the mass 
of the people. They give justification to that whole 
sale slaughter of human beings by war, pestilence, 
and nature’s cataclysms as the means whereby a 
Divine Providence prevents the overcrowding of 
the earth. In effect, it is the philosophy of despair 
applied to the progress of the human race. Its real 
force from the point of view of economics rests 
upon the obvious fact that if population goes on in- 
creasing indefinitely that the time must come when 
the earth will be so crowded that adequate food 
supplies will be impossible. Its fatal weakness is 
that of all mathematical formulas which under the 
guise of economic theories seek to apply a uni 
versal rule at all times and to all conditions 


WHEN THE BIRTH RATE FALLS 

In the fifty years from 1866 to 1905 the sta 
tistics of all civilized countries show a steady de 
cline in birth rate. A declining birth rate does not 
necessarily imply a proportionate decrease in the 
increase in population, especially if it be accom- 
panied by an equally declining death rate. It is 
true that in most ciyjlizéd countries the death rate 
is falling, but nowhere in proportion to the decline 
. A declining birth rate is the inevit- 
abl accompaniment of every advancing civilization, 
nor is it a new phenomenon. It is one of nature’s 
ways that fertility in a species is usually in inverse 
ratio to its position in intelligence and organization 
on the scale of being. The elephant breeds once a 
year, but the lower forms of life never cease multi- 
plying. So far as man is concerned, there are a 
number of influences, some normal, some degener- 
ate, in modern civilization, thet make for a falling 
birth rate. If some of these effects are caused by 
vice and decay, there are others that seek to pro- 
duce quality rather than quantity. It is a curious 
fact that a large birth rate nowadays in a race or 
people is often as much an indication of poverty and 
backwardness in civilization as of elemental viril- 
ity. The observation of ages crystallized this fact 
in the pithy saying, “a poor man for children.” 

The apprehension today is rather that of a fall- 
ing off in population than that numbers will out- 
run the supply of food. More recent observations 
indicate that this apprehension is not well founded, 
and that the birth rate reaches a point where it 
seems not only to become stationary, but shows 
some tendency to increase. 


VAST RESOURCES 

It is not too much to say that the capabilities 
ef agricultural production in this country have not 
yet been sounded. It is often said that the most 
fertile lands have all been taken up and are under 
cultivation, so that what remains is of poorer and 
less productive capacity. This is distinctly not so 
Every traveler, especially he who travels on foot, 
knows that in every section of the country there 
are vast tracts of fertile lands lying idle and not 
under cultivation. They are largely made up of 
meadows, of wooded lands, of thickets that form 
parts of farms, and for one reason or another are 
not devoted to cultivation. There are likewise great 
stretches of arid and semi-arid regions west of the 
Mississippi River that in time will be made produc- 
tive under irrigation. Besides, there are 70,000,000 
acres of swamp lands that it is entirely feasible to 
drain economically, as is being done year by year. 
These redeemed swamp lands are among the rich- 


est in the country. In truth, only 27 per cent. of the 


man 


* possible arable land in the United States is now 


under cultivation. 

The mest promising outlook comes from the 
possibilities of increase in production per acre. 
There is much unknowing talk as to the decrease 
in the fertility of the soil. Such talk finds no sup- 
port from the actual facts. The average production 


of wheat per acre in the United States increased 
from 13.2 bushels in 1890, to 16.6 in 1914, and this 
despite the extension of wheat raising during this 
period to poor lands in the semi-arid regions of the 
Southwest and West, where the small yield per 
acre brings down the general average. 

Chart No. 1 shows the increase in population 
in the United States from 1866 to 1915 and the 
total annual production of the principal grains and 
tubers used by human beings for food. It is true 
that corn, oats, rye, and barley do not enter direct- 
ly into the matter as human food to the same ex- 
tent as wheat, rice, and potatoes. They do, how- 
ever, indirectly in the shape of live stock, but be- 
yond that they indicate the possibilities of grain 
production in this country as compared with the 
growth in population. 

The case of meat as food shews a steady in- 
crease in the number of animals for a time, then 
quite a drop, then of late years an ascending scale. 
Yet, contrary to the general impression, hogs and 


ontinued on Page 63 


Business Proceeding 
Cautiously 


Though Improvement Is Noted in Middle 
West, New Orders Are Smaller in Vol- 
ume— Money Market and Labor 
Shortage Outstanding Features 


Special Correspondence of The Annalist 
CHICAGO, July 7. 
USINESS authorities expect high-tide pros- 
perity for some time, but urge caution. The 
spirit of caution is much in evidence, though the 
tone of business improves. 

Volume shows no curtailment in current distri- 
bution, except in seasonal lines, but the aggre- 
gate of new orders is appreciably less owing to 
high prices, deferred deliveries, and labor short- 
age. Profits have declined somewhat because labor 
efficiency has not kept pace with wage advance. 
In many manufacturing lines the prices of finished 
products could not be advanced proportionately to 
the rising cost of raw materials. It is believed by 
some that an extensive readjustment of values is 


near. 
The conspicuous feature of the situation at the 
moment is the advance in money rates, more than 


1 per cent. within a fortnight, partially on account 
of interior crop requirements, but mostly in re- 
rates in New York. Country 
tanks have transferring balances to New 
York from Chicago. General demand for 'money 
also shows some improvement, and 4 per cent. is 
not attractive to bankers who accepted 3 per cent. 
on prime commercial paper a month ago. 

The currency movement has been showing a 
small net loss compared with a large net gain 
last year. Harvest demand for funds, however, 
should be less than last season because indicated 
crops are smaller and prices are lower, while there 
is abundant cash everywhere. The following table 
shows increase or decrease in deposits, loans and 


higher 
been 


sponse to 


discounts, and cash resources of Chicago’s national 
and State banks by groups and combined: 
—__———-Deposits-————__- 


June 30,1916. May 1, 1916. 








National ....... $591,422,928 $641 244,448 
July 1, 1916. April 12, 1916. 

State $689,481,524 $658,650,924 
Total $1,280,904,452 $1,299,895,372 
-Loans and Discounts—- 

June 30,1916. May I, 1916. 

National ......... $430,693,138 $427,809,604 
July 1, 1916. April 12, 1916. 

ee ee $448,376,689 $413,869,115 
Total . $879,069,827 $841,678,719 
—Cash Resources——— 

June 30, 1916. May 1, 1916. 

National ...... $198,696,969 $246,998,870 
July 1, 1916. April 12, 1916. 

State $191,541,585 $196,077,476 
Total $390,238,554 $443,076,346 


Combined deposits are still 22.3 per cent. above 
those of June 23-24, 1915, and 6.95 per cent. above 
the January showing. Cash resources are 3.4 per 
cent. lower than six months ago, but 10.7 per cent. 
higher than twelve months ago. 

The conspicuous economic factor continues to 
be labor shortage, which has been emphasized in 
mining and manufacturing centres at least, by 
the Mexican campaign. There is more complaint 
among employers of declining efficiency than of 
ascending wage schedules, 


Co-operative Adjustment 
of Credits 


Good Results Attained by Private Liqui- 
dation of Insolvent Business Concerns 
in Which Costs Are Reduced 
and Dividends Increased 


By EARL A. SALIERS, Ph. D., Shef fie ld Scientific 
School of Yale University 

HE experience of the past decade has shown 

very clearly that the settlement of bankrupt 
and insolvent estates by the usual method of court 
procedure is wasteful and unsatisfactory. 

Before the enactment of the National Bank- 
ruptcy act in 1898 it was the practice of creditors 
to try to outdo one another in their haste to secure 
first liens on the assets of an embarrassed debtor. 
The law of 1898 remedied this evil by making it 
possible for such a debtor to have himself de- 
clared a bankrupt in a District Court of the United 
States. Nevertheless, in spite of the ameliorating 
effects of this law, the administration of insolvent 
estates is such an expensive procedure that. the 
assets are usually largely consumed-in the. process, 
Consequently the creditors receive very small divi- 
dends on their claims—averaging about, 7 per cent. 
in the United States. 

A CO-OPERATIVE PLAN 

To remedy this situation a co-operative plan of 
adjusting credits has been established in many of 
our larger cities. This plan has taken the form of 
credit adjustment bureaus. To secure a fairly 
definite outline of their origin and development I 
have written to a considerable number of the more 
active of these credit bureaus. Many satisfactory 
and carefully written replies have been received, 
and it is due entirely to the courtesy of the adjust- 
ment bureau managers that most of the informa- 
tion herein contained has been secured. 

Adjustment bureaus are organized in various 
ways, and sometimes with varying purposes. 
Sometimes they are very closely connected with 
the local credit men’s association, merely forming 
one of its séveral activities. But some of the bu- 
reaus have an existence quite distinct from that 
of the local association of credit men. Thus in 
Wichita, Kan., a local association of credit men 
was organized in 1902, and in 1913 this association 
secured a charter authorizing it to operate an 
“Interchange and Adjustment Bureau.” In 1914 
the association employed its first paid manager 
for the bureau. The Wichita Credit Men’s Associa- 
tion has 115 members, all of which co-operate in 
the adjustment work, but only sixty-nine in the 
interchange work. 

In Chattanooga, Tenn., the adjustment bureau 
is a distinct corporation, with its own by-laws, 
Board of Directors, and officers. The corporation 
has an authorized capital stock of $10,000, divided 
into shares having a par value of $25 each. Only 
members of the Chattanooga Association of Credit 
Men many become subscribers. Four shares con- 
stitute the maximum number that one stockholder 
may possess. The Board of Directors consists of 
five stockholders. The before paying 


manager, 


,out dividends upon an estate which he has settled, 


must reserve 5 per cent. of those due stockholders 
and 10 per cent. of those due non-stockholders. At 
the end of each year a dividend of 8 per cent. is 
paid on the stock, if as much has been earned, and 
if any profits remain they are divided ratably 
among stockholders in proportion to the amount of 
business turned in to the bureau during the year. 
Being a profit-making and dividend-paying corpora- 
tion, the Chattanooga bureau appears to be rather 
anomalous, as nearly all other bureaus emphasize 
the fact that they are not organized for profit. 


A STATE ORGANIZATION 

A State organization exists in Utah known as 
the Utah Association of Credit Men. It is incor- 
porated under the State laws with a capitalization 
of $2,500, each share having a par value of $5. 
No person or corporation may own more than one 
share. Monthly dues of $5 are charged. The cor- 
poration maintains an adjustment department, a 
collection department, and a reporting department. 
These are all under the same management, so that 
all members are privileged to take advantage of 
any of its activities. 

In Boston, the adjustment bureau was estab- 
lished in 1913 as a distinct corporation. It has 
no legal connection with the local association of 
credit men, except that only association members 
may become members of the adjustment bureau. 

The St. Louis adjustment bureau was estab- 
lished in 1907 as a distinct corporation, but all 
of its officers are members of the local association, 


Continued on Page @ * 
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How to Finance a Greet War 


The People Should Be Taxed for the 
Cost of the War, That They May 
Not Compete with the Govern- 
ment in the Purchase of Supplies 


—Economic Thought in Ger- 


many and in France and England 


Prefessor T. N. CARVER of Harvard 
University 

Y the financing of a war is meant the keeping 

of the National Treasury supplied with money 
with which to purchase military supplies and pay 
other war expense This problem should be kept 
distinct from the physical problem of producing 
supplies and war materials. The latter is not a 
problem for the financial expert, but rather for the 
industrial engineer, the business manager, or some 
other expert in the organization and co-ordination 
of’ the factors of physical production. While the 
financial' problem is one of tremendous importance, 
it is not only less'important, but very much less 
difficult than that of producing the supplies them- 
selves. 

Difficult as is the financial problem, all the 
factors are within the control of the Government, or 
at least of the people behind the Government; con- 
sequently if they fail in their attempts to handle 
the problem they have only themselves to blame. 
Their failure cannot be laid to the physical diffi 
culties or to factors which lie beyond their own con 
trol. In short, the failure will be due to the stupidi- 
ty of their rulers, or of the people who refuse to 
support a sound financial policy on the part of 
the rulers. 
the other hand, especially on the part of a be- 
leagured country, may depend upon factors which 
lie beyond the control of either Government or peo 
ple. For example, the difficulties of the South dur- 
ing the civil war were on the physical side in 
superable; they hemmed in by blockading 
fleets and invading armies. On the financial side, 
however, their difficulties were of their own crea- 
tion. If they had had a real statesman at the head 
of affairs, and if the people had had the courage 
and devotion to support him, their finances need 
not have broken down. In other words, the diffi- 
culties in the of supplying themselves with 
horses, salt, nitrogen, and a number of other neces- 
saries were insuperable, but the difficulties which 
they had in finding money with which to pay for 
such supplies as they could get were mental and 


By 


The problem of producing supplies, on 


were 


way 


moral. 

On the financial side the North blundered almost 
as badly as the South, but not quite. Fortunately 
for the North it did not have to face the physical 
difficulties in the way of getting supplies and men, 
which proved the undoing of the South. 

In most of our discussions of the problems of 
little attention is given to certain 
large, elementary The practical finar 
ciers are fully absorbed the details of the 
problem, and the financial writers in the ephermeral 
‘ned with finding out what the 
and then saying it, than 
root of the problem 

Sprague—almost alone among 
a recent article in the Military 


war finance too 
principles. 


with 


press are more con 
people want them to say, 
they are in getting at the 
Professor O. M. W 
recent writers 
Historian and Economist bripgs out very clearly 
some of the large and elementary factors in the 
problem. 

One large, economic fact which greatly simpli 
fies the financing of a war is that 
the rapidity of the circulation of money has, in al! 
effect as an in 


an increase in 


essential particulars, the same 
crease in the 
double the speed of « 
a given quantity of money to do 


work. are often dangerous but some- 
times useful. A 


physical quantity of money. To 
irculation, for example, enables 
twice as much 
Analogies 
useful one is found between the 
circulation of blood in the human system and the 
circulation of the country. When in 
creased muscular exertion calls for increased sup 
plies of blood in the limbs, it is not necessary to 
increase the total volume of blood; the need is 
met by increasing the rapidity of the circulation 
But in order that the heart may send increasing 
quantities of blood per unit of time to those parts 
where it is demanded, it must have means of get 
ting increased quantities per unit of time back 
again from the extremities. In other words, the 
problem of getting the blood back again is obvious- 
ly as important as that of pumping it out to the 
places where it is needed. 

The National Treasury is confronted by a simi- 
lar problem. In order that it may always have 
sufficient money to pay out for war supplies a®an ex- 


money in 





— 


traordinary rate, it must find means of getting it 
back again at the same extraordinary rate. Since 
all the money not actually in the Treasury is in 
the hands of the people, it is they who must be in 
duced to return it to the Treasury at this extraor 
dinary rate. If the rulers can devise a plan for 
doing this, ard if the people are sufficiently wise 
devoted, and loyal to support the plan, there will 
be no difficulty in the financing of a war. These 
are two very large “ ifs.” 

Another large fact of even greater importance 
s that the country, as distinct from its Govern 
ment, does not need any more money in time of 
war than in time of peace, except for the purchase 
of foreign supplies. So far as its domestic economy 
s concerned it needs no more. There are no more 
men to be hired, there is no more work to be done, no 
more goods to be bought in time of war than 
The difference is that the Govern 
ment, instead of private individuals, must hire 
the men and buy the goods. This makes it physi- 
cally necessary that private individuals should hire 
fewer men and buy fewer goods. 

For example, when I am spending my income 
in time of peace I am merely hiring men to make 
things for my consumption, and to wait upon me 
All the men in the country are presumably engaged 
in producing things for consumers and in waiting 


time of peace. 


upon them; that is, upon one another. In time of 
that a large number of mer 
stop producing things for private consumption and 
waiting upon another as 
and begin to produce things for the Government 
and to wait upon the Government and serve it a 


impossible for 


war it is necessary 


one private consumers 


would be physically 
this 


willing to consume less, 


soldiers. It 
unless private consumers wer 
wait ther 
More 
money hire 
than 


them to do 


and to upon 


selves instead of hiring others to do so. 


over, it need not take any more 


these men to work for the Government 
hire them to work for private consumers 

If, for example, I am spending so much on n 
self that it takes, in the aggregate, ten 


make things for my consumption, and to wait 


men 


upon me, it will be necessary in time of war for 
me to live on less, because the Government 
have some of those ten men. Another way of say 
ing the same thing would be that I need these ter 
men to work for me in another capacity in time 


must 
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Investment Future 


Views of One Who Thinks That 
They Have Now Reached That 
Stage of the Evolution Where 
the Speculator Will Step Out, to 
be Replaced by the Permanent 


Investor 
By W. E. CHANCELLOR, Professor of Polit l 
Science, College of We U 


HAT the genera! public of investors continue t« 

look upon the industrial corporation as ; 
greater risk than the railroad or the publi 
corporation is too well known to require pro 
Both their stocks and their bonds sel) at lower 
Now and ther 


ervice 


prices when returns are considered 
an exception may be noted, but 
thousand dollars or a million dollars invested in the 
industrial earns more than the same sum inv 
in the railroad or any other class of enterprises. 
THE RAILROAD’S ADVANTAGE 

To put the case the other way round, the corpo- 
ration management that desires additional capita! 
must offer 1 or 2 per cent. per annum more for the 
industrial undertaking than for any other. The 


matter is both interesting and important to the 


investor, alike. 


the rule nold A 


corporation manager and to the 
And it is profitable to look into its roots 

The general public has more confidence in the 
railroad than in the industria! for several reasons 
or from several causes. The railroad has a 
franchise for its foundation, and thi 
mental instrument create r 
that, to some degree at lea 


lic and a social affair with a foundation deep anc 
wide. In a sense, the people fee! that the r roac 
“belongs to us.” 

Then in recent years both State and National 





Governments have done many things to reg 
and to subdue the railroad according to the popular 
will. Sound financiers May believe that such regu 
lation and reduction in truth have damaged the 
apeeic powers of the railroads, but the people 
generally fee] otherwise At any rate, the interior 
workings of railroads are no longer remote and 
obscure; the ordinary man has a feeling of right t 
inquire into and to understand the inner workings 
of the railroad as an operating machine. He is “at 
home ” in railroad affair 
PUBLICITY 
For railroads there is a very great publicity 
Their trackage runs to five, eight, even twelve 
thousand miles. Their many trains a day are s¢ 
many noisy advertisements of their ex 
much public 


istence and 
operation. Their stations are as 
buildings as are the City Halls and the County 
Court Houses, and they are far more numerous and 
far more democratic. Nearly everything that a rail 
road does is done almost or quite outdoors 

But the public is much mistaken as to many 
aspects of railroads when compared with indu 
trials. To this very day, most men cannot fairly 
take in the fact that the greatest railroad of Amer 
ica has a total capitalization in stocks and bonds 
but little more than half as great as the total 
capitalization of our largest industrial, which 
financially represents as much as any two railroads 
of the land. 

To the ordinary 
Central, Southern Pacific, Atchison, St. Paul, and 
Great Northern are much more impressive names 
than are United States Steel, American Telephone, 
Western Union, United States Rubber, Anaconda 
Copper, and Genera) Electric. But the total capi- 
talization of the half dozen leading railroads is not 
more than that of the first half dozen leading in 
dustrials. The names of the former are spoken in 
America ten times as often. They subtend far 
wider arcs in our angles of vision. 

VALUES 

The history of the transportation corporations 
might profitably be reviewed in comparison with 
that of the great industrials; essentially both are 
the same. Each creates values—the former creates 
time-values and place-values, the latter form-values 
and nature-values. One value is as real and as 
necessary as the other. The creation of each kind 
of value requires under modern conditions the 
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of Industrials 


same elements of labor, of land, and of capital. 
There is no more merit in adding a place-value to 
an article than in adding a form-value. Trans- 
portation is no more commendable than manufac- 
ture. That it is a badge of social distinction to be 
a national bank stockholder is true everywhere. 


on ; , 1 
his makes new capital cheap to national bankers. 


It j é hadge of istinctior t own the stocks of 

me ! oad But it t vet a badge of social 
distinction to ov the st of an industrial. On 
the contrary, the man who buys industrial stock is 
pon the defer ‘ Real estate ownership gives 
higher prestige 

Because socia] prestige attaching to property 
teadies the market and raises the price it is a 

tor not to be neglected by the intelligent and 


the prudent 


The main f: th our industrials are now 
the scene of the operations of our speculative 
busine men who have left the railroads and the 


banks to seriou nvestors In part, the remedy 
S$ economic and natural; in part, however, it must 
be governmental and political. That the specula- 
tive business man renders a very useful service, 


at a stage through which every type of economic 


undertaking passes, is obvious, but he inclines to 
linger too long upon the industrial corporation 
field, as now developed. This is especially true of 
nis presence in or near great corporations 


DISCREPANCIES 


A few financial statistics will serve to illuminate 


the discussior Common sense shows clearly that 
something peculiar is at work when we see such 
contrasts i Western Union common paying 6 
per cent. but selling around 95; Steel preferred, 
paying 7 per cent., priced around 117; Butterick, 
paying per cent., priced at 30; People’s Gas, 


paying 6 per cent., } ed at 102; Rubber preferred, 
r ng & pe ent., priced a ound 109; Utah Ce pper, 


paying 7 per cent., priced at 102; Woolworth com- 


non, | ng §& per cen priced at 108; while 
Atchison preferred pays 5 per cent. but sells at 
101, and New York Central pays the same and 


sells at 107 

Ten thousand dollars can be placed to earn 
$7 in the industria! field for every $5 that another 
such sum can earn in railroads. The reason for 
this is not wholly in the managements. It is 
partly in the slow progress of the public knowledge 
of the industrial enterprise. 

Hence arises the significance of the odd-lot 


movement The magnates of the industria] cor- 






poration should do everything reasonable to en- 


courage the smal] investor because his presence 
in the field means the lowering of the cost of 
fresh capital. Five per cent. capital replacing 7 
per cent. capital adds to the permanence and to 
the prestige of any enterprise 

Qn the other hand, men with but small capital 
sums to invest should scrutinize the field of in- 


vestment constantly for the purpose of 


discovering 
what to get out of and what to get into. 

Concerns with many plants, with many em- 
ployes, with a variety of sources of supplies and 
with a variety of markets, with a disposition t 
take the public into their confidence, seeking small 
investors and letting them share in such knowledge 
of the business as does not weaken them in com- 
petition with rivals, are the proper ones for the 
investor who is not a manager himself in the enter- 
prise, for the silent partner who furnishes funds, 
not labor or direction. But concerns run by one 
man or by a clique, concerns with few employes, 
concerns with few sources of supply and with 
small markets, concerns that conceal] everything 
possible about the business, into such concerns the 
smal] investor should never put a dollar. 


THE EVOLUTION 

Fortunately, the former enterprises are now 
steadily upon the increase. All the tendencies are 
toward consolidations horizontal to include many 
plants in the same stages of manufacture or 
toward consolidations vertical to include raw ma- 
terials as well as retail sales of finished products, 
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toward publicity of methods and financial facts, 
toward welcoming the small holder as a stabilizing 
factor. In short, industrials are now at the stage 
of evolution where the speculator steps out and the 
permanent investor steps in to stay. 

The world war may obscure the process by 
discouraging production in many lines and over- 
stimulating it in a few lines, but it does not retard 


the process. There are many indications that in 


the near future the speculative business man in 
America must find his interest in merchandising, 
here and in all other lands, in contracting and 


building and in farming upon the great scale. He 
g 

has done his part already in the manufacturing 

field in this generation, as he did his part a genera- 


tion ago in the field of transportation within our 


borders. 


FARMERS BUYING HEAVILY 


Prosperity of Rural Population Indicated 
by Big Demand for Goods 
and Farm Paper 


Spec Corres ponde nee of The Annalist 
CHICAGO, July 7. 

oe E of rural prosperity is afforded by 

leading local piano manufacturer, who says 
that 60 per cent. of his sales are to the country, 
as compared with only 10 per cent. twenty years 
ago, despite the great concentration of population 
in industria] centres. Furthermore, one-fourth of 
his sales are of piano-players, the great bulk of 
which go to city folk. 

He finds that the automobile boom curtails 
sales of his products about equally in the city 
and country, and in about the same proportion as 
the reduction of good furniture and other semi- 
luxury articles in the home. He.regards the auto- 
mobile as more of an asset and less of a luxury 
He agrees 
with mail order houses that the vast increase in 


to the farmer than to the man in town 


sales this year does not denote extravagance, as 
the farm machinery makers intimate. 

The comparative dullness of the latter trade is 
due largely to its overexploitation years ago. 
Farmers also take better care of their machinery 
than formerly. They balk at high prices as soon 
as anybody. Just now they regard the price of 
wire, for illustration, as too high. But their val- 
ume of general buying for farm and home is 
enormous, with an unusually large proportion of 
the smaller articles. 

Additional evidence of rural prosperity is the 
heavy demand for farm paper, double what it was 
a year ago, when the yield was 1 per cent. more. 
The supply is about the same, or normal. 


Good Crop Outlook 
Special Correspondence of The Annalist 
CHICAGO, July 7. 
— crop situation ‘is somewhat better than 
normal, there having been marked improve- 
ment in average conditions since early June. A 
much smalier wheat crop than last year’s will be 
compensated for largely by higher average qual- 
ity. Last year’s quality was exceedingly poor, and 
the laxity of Illinois inspection caused a great deal 
of dissatisfaction on the part of European buyers. 
Small grains generally are in excellent condition, 
as are the hay and grass crops, and meadows and 
pastures. Corn is late, but has good color and 
stand, and there is plenty of time for it to catch 
up unless frosts come unusually early. Not much 
remains to be desired for gardens and orchards. 
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War- Time British Industry 


Effects Arising from Enforced Read- 
justments to Meet the Needs of 
the Great Struggle in Which 
England Is Engaged—Earnings 
and Prices Now and Before the 
Great War 

pondence of The Annalist 


LONDON, June 22. 
recall 


Special Corres 


T is interesting and instructive to now, 

when the industries of the country are throb- 
bing with activity, the doubts and fears which arose 
immediately on the outbreak of war regarding the 
effects of the conflict on the industrial life of the 
nation. 

Generations have passed since Great Britain 
was involved in a war which could be said to touch 
its heart. Consequently it is no cause for wonder 
that visions of acute commercial depression floated 
in the minds of the governing authorities and that 
the first impulse was to take measures for the 
relief of those sections of the population which 
might find their means of livlihood snatched away 
or seriously impaired by the economic upheaval 
following the sudden and violent interruption of 


domestic and international trade. 


NATIONAL RELIEF 


One of the 
of a great national relief scheme under the patron- 
age of the Prince of Wales, and during the first 
few months there seemed a strong probability that 
continuous efforts needed to overcome 
the check administered to the normal activities of 
the people. The economic and financial machinery 
was, indeed, thrown completely out of gear. Peace- 
ful intercourse between many of the leading nations 
of the world had been cut off, involving a great 
curtailment of productive enterprise. The figures 
relating to overseas commerce bore testimony to 
the far-reaching extent of the interruption and all 
the elements seemed present for a prolonged period 
of trade stagnation. But the course of events has 
proved that first impressions took account only 
of one aspect of the future—the losses which must 
be incurred through*the derangement of ordinary 
commercial relations—and not of the other side 
of the picture, the extent to which business would 
be stimulated by the requirements of war. Their 
colossal nature has been fully realized only as the 
conflict has developed and spread and the varying 
influence which it has exerted on the different 
nations has been properly understood. 

On this country has fallen the task of supplying 
a great part of the needs of its allies, and, in view 
of the immense demands on its resources, it has 
proved an easy matter to reforge the links in 
the chain of industrial activity. To find the labor 
and not the means of using it became the problem 
of the hour. Employment was abundant with the 
demands steadily expanding, while the forces avail- 
able were being as persistently drained away by 
the incorporation of the manhood of the country 
into the army. New fields of industry opened out 
in every direction and the country from end to end 
has may be said 
that work is available for every individual in Great 

capable of effort, one of the most 
al effects produced by the clash 


initial steps was the inauguration 


would be 


become a hive of industry. It 
Britain and 
striking of the soci 
of arms has been the remarkable impetus given to 
women, of thousands of 

occupations formerly re- 
lusiveness to male workers 
vities which are particularly 


the employment of tens 
whom are engaged in 
stricted with 
in addition to those act 
their own. 


UNIVERSAL PROSPERITY 


rigid 


has resulted 


no doubt 


The universal prosperity which 
from the display of so much energy is 
largely of an artificial character, and when the 
need of it no longer exists, the reaction must prob- 
ably be a severe one, but that is another story. The 
immediate effect of the lavish expenditures of the 
Government, and the economic revolution to which 
advance in the 


the war has given rise, is a great 
wages and the creation of undreamed-of 


its wisdom 


level of 
opportunities for earning profits. In 
the Government has enacted legislation which will 
bring back to the nation a large share of the addi- 
tional income which is being gathered by industrial 
and other enterprises throughout the country, so 
that while in a multitude of cases, a very striking 
increase in earning power-has. been exhibited, the 
advantage which has accrued to the companies 
concerned -has. been relatively . small. 

Im a large number of instances the factories 
and shops engaged in war work have becomé Gov- 
ernmént institutioris-controlled éstablishmeats as 


sti 
i rt 
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Le 
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they are called—and the profits which can be 
taken by them are restricted to 20 per cent. above 
a certain arbitrary war level, while others which 
maintain their independence had first to contribute 
50 per cent., and must now give 60 per cent. of 
their excess earnings to the National Exchequer 
Thus, it is not competent for any unduly to ex 
ploit the community, or to render themselves per 
petual annuitants from the national income by 
having excessively large sums to invest 
loans current profits. A great variety of 
undertakings engaged directly or indirectly in war 


in war 
from 
have shown very considerable expansion of 


profits, and a comparison of the last two financial 
tatements issued by a number of them may prove 
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The considerable advance 1n revenues is due in 
part to the greatly increased turnover, but 
in large measure to the rise in prices, the inevitable 
accompaniment of worldwide disorganization, high 
wages, and currency ‘aflation, the last named, while 


at 
also 


less serious than in most other belligerent nations, 
being none the less considerable. Advancing price 
in one direction are often the direct consequence Of 
a similar movement in another, and in some in 
tances, at least, manufacturers are under the neces 
sity of substantially raising prices owing to the 
enormous enhancement of freight rates which has 
brought such great prosperity to shipping enter 
in spite of the curtailment of their tonnage 
by Government requisition. Retroactive influences 
are, indeed, the principal factor ia determining 
market values at the present time, and the prospect 
of relief is slight, while business continues to be 
conducted under abnormal conditions. 

The public is not disposed to offer much com 
plaint against these expansive profits, although 
occasionally indignatiop, finds. ,expression . when 
pockets are directly teuched, by the. increased cost 
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Doings of Floor Traders 


ROFESSIONAL traders were elated last week 

over the omission from the war revenue meas- 
ure of the Federal tax on stock transfers. That 
tax has meant considerable to all traders in stocks. 
On the assumption that the Government received 
as much from the tax as did the State of New 
York, whose rate of $2 a hundred shares is the 
same as the Government tax, the Federal] tax cost 
sellers of stocks in this State alone $7,700,000 in 
the year and a half ended June 30. 

The professional traders contributed more 
heavily to this measure of Governmental support 
than did any other group. Their business ealls for 
quick turns and, accordingly, more numerous sales. 
Very likely $2,000,000 at least of the Federal tax 
paid on stock sales in this State was contributed 
by them. One of the professional traders alone 
paid more than $70,000 in stamp taxes last year. 

But it was not the mere fact of relief from 
taxation that gave satisfaction to the professional. 
He would have no more objection to the tax than 
have the rank and file of traders were it not for 
the fact that since he trades for smaller profit 
than do the great majority the tax bore more 
heavily upon him. The man trading for two or 
more points did not feel the tax of 2 cents a share 
To the professional the tax meant such an increase 
of the numerical odds against him that he was 
prompted to trade for larger profits than the cus 
tomary eighths and quarters. He ran a greater 
risk of loss. 

With the Federal tax of $2 a hundred 
added to the State tax, and with $1 to pay for 
clearance, the professional stood to win only $7.50 
on the turn of an eighth and to lose $17.50. With 
every wider play, taxes and expenses remaining 
a constant factor, the odds against him decrease. 

With the Federal tax abolished the professional 
would stand to win $9.50 and lose $15.50 on a trade 
for a fluctuation of an eighth. The odds against 
him would be reduced from 7 to 3 to 31 to 19, or 
close to the 3 to 2 “adverse odds which he now 
encounters on a trade for a quarter. On a trade 

f three-eighth the odds would be reduced to those 
now standing against him on a trade for five- 
eighths. The point at which the odds would be sub- 
stantially even would be reached much sooner than 


hares 


it is now. 

A considerable increase in the volume of pro- 
fessional trading is looked for by the Stock Ex- 
change authorities after the abolition of the Fed- 
eral stamp tax. In their opinion other traders 
should welcome greater activity on the part of the 
floor traders, for large commitments on their part 
tend ta stabilize prices and prevent such wide fluc- 
tuations \as have distracted traders in the war 
stocks on numerots occasions in the last year 

Knowledge of the prospect of abolition of the 
stamp tax dawned on the floor traders Monday 
afternoon. Trading among them became active at 
once. The news over the week-end had been favor- 
able, and most of them bought stocks, contributing 
largely to the buying which brought about the im- 
pulsive rally in the late trading. The Mexican 
news was then construed favorably. Later in the 
week most of the larger traders operated on the 
short side against the war stocks. The completion 
of their war business by two or three large com- 
panies, the drives by the Allies, indications of an 
abundant supply of ammunition on the part of the 
Allies, and diminishing chances of a war with 
Mexico combined to make the war stocks vul- 
nerable. 


Jewel Imports 

VIDENCE of the prosperity of the country is 

found in the fact that the importations of 
diamonds and other precious stones at the Port 
of New York for the fiscal year ended June 30 
amounted to $44,887,826, which compare with 
$14,760,847 in 1915 and $33,183,735 in 1914. It is 
said the importations this past year were, with 
one exception, the largest in the history of the 
port. —— 
Our Trade with British Ports 

HE trade of the United States with Great 

Britain and her colonies in 1915 amounted to 
more. than $2,000,000,000. About one-half of our 
exports went to British ports and one-third of our 
imports came from them. 
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Stray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


Y experience with the stock market,’ 
unsuccessful trader, “is that you hand your 
money in at one window and then race across the 
room to another to see how much of it you can get 


, 


said an 


back again.” 
EOPLE who are predicting dire happenings in 
the market when a truce is finally declared for 
the purpose of discussing peace terms in Europe 
forget that expected developments are usually 
fully discounted by prices long before they come 
about. 
HE State Department will have no trouble at 
all in assisting Mr. Carranza to get all the 
money he needs for his impoverished country if it 
decides to appeal to Wall Street. All it will have 
to do is to attach a guarantee of the payment of 
interest and principal by the United States in the 
event of Mexico’s failure to meet her obligations. 
yt wrongs do not make a right, and the 
merger of two weak companies seldom makes 
one trong one 
ANY people who adopt the partial-payment 
plan for stock purchases do it against their 
will to protect themselves as their investments 
lump in value. 
fe \MMUTERS on the Lackawanna rubbed their 
‘ eyes last week as they boarded coaches shining 
with fresh paint, with “ Constitutionalistas de 
Mexico” where “ Delaware, Lackawanna & West- 
ern” used to be. About forty of these cars were 
put into use, and despite the strange label they had 
a reminiscent odor to the passengers. They were 
cars which the company sold to the Mexican Gov- 
ernment several months ago when new steel 
coaches took their place, and they had to be 
commandeered from the repair shops to take the 
place of the cars which were sent to the border 
with the militia. When the regular equipment is 
returned the Mexican cars will be sent across the 
line. 
YEAR ago all one had to do to get a vacation 
outing without expense was to buy a hundred 
shares of a war issue before starting away. Now 
a great many people who used this expedient feel 
that they cannot afford to go away at all. 
EXICAN PETROLEUM has crossed the line 
almost as often as Mexican raiders. 
PROTECTIVE tariff under any other name is 
just as sweet to American manufacturers. 





NY one can make money in a bull market, but 
it takes a man with extraordinary judgment 
and will power to quit with the upward move and 
with his profit A young business man with as- 
seciates on many Boards of Directors started 
eighteen months ago to buy stocks on a small scale, 


formation given him by his friends. 


using the inf 
The information was right and the market acted as 
it should, forging ahead on each new war order as 
it was announced. From a beginning made with a 
little over $1,000 the young speculator ran his 
capital up to more than $20,000. At that point he 
decided to acquire a home suitable to a man mak- 
ing a good living, but because his money was 
being turned over easily he purchased a home with 
the minimum initial outlay acceptable to the realty 
company. The market finally paused, switched 
back and forth for a few weeks, and then started 
backward. Using the same sources of informa- 
tion, the young man bought stocks on the reactions, 
looking for early recoveries. The rallies did not 
materialize soon enough, and he made the fatal 
mistake of arguing with a bear market. With the 
close of last week, according to his own whimsical 
admission, the bears took back the last of his 
profits, and with them the equity in the new home. 
About all that was left to the trader was a recently 
acquired taste for high living. 
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Outstanding Movements 





HE stock market is still suffering from inatten- 

tion. Public interest is noticeable for its ab- 
sence, and professional traders, getting in and 
out of stocks without accumulating any consider- 
able lines, do not give prices any impetus except 
as they execute a brief downward drive. Transac- 
tions last week were but a little more than 5 per 
cent. in volume of those for the week previous, 
but Independence Day made it a five-day week. 
Investors outside of the regular visitors to broker- 
age offices have evidently been frightened by the 
talk of an early ending of the war, the Mexican 
situation, and the unsatisfactory behavior of issues 
which were advanced so rapidly last Summer, and 
they are holding aloof until the outlook is more 
clearly defined. 


HE list closed irregular, but there were many 
more gains than losses. At the.same time the 
recoveries made on the news that. Carranza had 
shown himself amenable to argument in the matter 
of the right of American troops to’ pursue border 
bandits were well below the losses*stistained in 
anticipation of a war-with Mexico. Few stocks 
are within easy reach. of the. prices made. in 
January. No amount of good news seems able to 
lift quotations. 
ICKEL PLATE was suggested to many cus- 
tomers as a good buy on its earnings, and 
when the announcement of its sale to Cleveland 
interests with New York backing was made hoid- 
ers who had failed to profit by the dissemination 
of information regarding its traffic thought there 
would be an immediate advance on the expectation 
of liberal dividend disbursements by the new own- 
ers. However, the news did not even stimulate 
activity, and the first sale after the announce- 
ment was made at a considerable recession. 
UBA Cane Sugar, which was removed from 
the Curb to the big board ten days ago, showed 
enough activity to gain a place for itself on the 
quotation boards of many offices. Sales of the 
common last week aggregated 60,000 shares and 
brought about a net gain of a point. The preferred 
was only moderately active and closed unchanged. 








NITED STATES STEEL has fluctuated over 

such a narrow range that traders have found 
it difficult to make money on its turns. In the last 
six months the difference between the high and 
low points has never amounted to 10 points, and 
its extreme range last week was but 1%, in spite 
of an effort to move the issue on bullish news. 





“WAR ORDER” that would have set Wall 
Street by the ears six months ago got pub- 
licity last week without affecting the price of the 
stock concerned in the slightest way. It was a 
contract for 350,000 tons of steel rails for Russia, 
which the Midvale Steel Company is reported to 
have taken at $52 a ton. That is $20 a ton above 
the standard price for rails as recently established. 
HE lowest price for which United States Indus- 
trial Alcohol has sold this year was 126%, on 
Jan. 11. On Saturday’s decline it touched exactly 
that price. It ended the week at 128%, with a net 
loss of 2% for the week and of 42 points from the 
high of the year. 
ALDWIN LOCOMOTIVE is one of the mys- 
teries of the industrial boom. Without a sin- 
gle authoritative announcement as to the size or 
nature of its war business the stock was moved 
last year from 26 to 154. Without the publication 
of any recent statements to convey disappointment 
to optimistic purchasers it has sold this year back 
to 66%. It touched that price last Friday. 
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Steel Trade Protection 


* are glad to see that Chairman Gary 
W of the United States Steel Corpora- 
tion felt able to say, before starting for the 
Orient, that the steel trade both on home 
and on foreign orders is better than it ever 
was before. Judge Gary is an optimist 


whose publicly expressed opinions are often 
looked upon as tinged with pessimism. 
There was no pessimism about this state- 
ment, unless it is to be found in his sugges- 
tion that no good purpose might be served 
by discussing the reasons for the present 
unexampled prosperity in the steel trade. 
We suspect that he had in mind that the 
steel trade was good now for extraordinary 
reasons, despite the heavy blow dealt by 
the Democratic tariff, and that no one could 
tell what will happen to the trade when the 
war is over. The Steel Corporation, as 
most of its competitors, will at least have 
the satisfaction of having had a very fat 
and not overshort period of prosperity 
during which they have been able to ac- 
cumulate a sort of protection which may be 
neither Democratic nor Republican, but yet 
a very solid sort of protection for all that. 
* 
Sound Leadership 

OTH the Federal Reserve Bank system 
B and the Corn Exchange Bank, one of 
the greatest of the country’s State banks, 
are to be congratulated upon the latter’s 
entry into the Reserve system. The bank’s 
statement, issued last week upon its entry 
into membership in the New York Federal 
Reserve Bank, shows that its officers have 
had some misgivings regarding the wisdom 
of some features of the country’s newly 
established banking system, but they have 


aa 


Paris, 32 Rue Louis LeGr'd 


taken the larger view and joined forces 
with the other member banks to help the 
Reserve system attain its greatest possible 


usefulness, which will not be attained until 
practically all the banking institutions in 
the country eligible ‘to membership have 
entered the system. 

Both member banks and State institu- 
tions outside of the Federal Reserve system 
have argued in many instances that the 
Reserve act would be improved by amend- 
ment. That is granted even by the most 
unreserved of the supporters of the new 
system. It was not, and could not reason- 
ably have been expected to be, perfect in 
its first form. But what better way is there 
to obtain amendments than to work for 
them from within? That is much better 
than criticising from without, unless one is 
convinced that there are compelling reasons 
for remaining aloof from the new system. 
It is plain that the officers and Directors 
of the Corn Exchange Bank, after long and 
careful consideration, have seen no such 
reasons for remaining out of the system, 
and they have joined it. Other State insti- 
tutions may well be encouraged by the ex- 
ample of this bank, whose standing in the 
banking community entitles its leadership 
to great respect—and it has made itself 
the leader in this matter among our large 
State institutions. 

+ 
Taxation in War Time 

5 yen is much sound wisdom in Profes- 

sor Carver’s article on the financing 
of a great war, which we print this week. 
He deals there with the very real need of 
taxation as against borrowing as a means 
of financing war. The idea which he em- 
phasizes suggests many collateral consider- 
ations. If it is desirable to tax the people 
to the bone in time of war, is it not also 
desirable that the ability of a people to pay 
taxes should be preserved as much as possi 
ble for the time when the nation may be 
engaged in some vital struggle? Is it wi 
for our own Federal Government to increass 
the income tax and to impose an inheritance 
tax-in times of peace when those taxe 
could be reserved wholly or in the main for 
use in time of war? There is no better tax 
than an income tax equitably applied. Ow 
own income tax is not equitably applied 
now, and its application under the proposed 
changes will be still less equitable. It is a 
good tax to have in reserve against a na- 
tional emergency, and if it is too freely re- 
sorted to in times of peace its availability 
as an emergency source of national income 
will be correspondingly reduced. 


o——— 


British Exports 

RITISH exports in June were greater 

than in any month since January, 1914. 
Evidently England is finding efficient ways 
in which to supplement gold exports and 
exports of securities as means of making 
payment for the goods which Great Britain 
is still importing in volume unattained be- 
fore save during the period of this war. 


* 


War Orders 

F it be true that few more orders will be 

placed in this country by the Allies for 
shells and for other munitions there is no 
reason for regretting the fact. 

Traders on the Stock Exchange who are 
always so solicitous for the national wel- 
fare, and particularly those among them 
who are bearishly inclined, were making 
much last week of such news as the laying 
off of men by a powder manufacturing 
company and the closing of a plant which 
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MARKET IMPROVES ON 


GOOD WAR NEWS 


FRENCH 
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Prostration 


Project for a Tunmne lo Creal 


By Cable to The Anne 


PARIS, July & 
HE Bourse had a firm close, due to the favor 
able military developments, which had bene 
ficial effect on the French and Russian grou} 
Marked progress has been made by the Fre 
per cent. rentes, which closed today at 65.50 ow 
ing a daily advance from last week’s closing price 


of 62.40. The war loan has also displayed strengt} 
closing firm at 89.80, with rumors of a fresh sue 
to come out soon. 


The 


general confidence in the military situation, 


price of Russian securities 
loans, industrial and bank shares registering ger 
Shares of the Bank 
4,999 


The 


millions in the 


erally substantia] progress 
ef France are 


against 4,950 francs last weex. 


now quoted at francs, as 


Sank report 


am increase of six gold reserve 


Coppers have been weak, following the price of 
the metal. 


During the last week Hungarian 4 per cent 


rentes sold on the Bourse at 54, compared with a 


prior to the war. A_ reopening 


price of 80 
in London of the discussion over the proposed cor 


struction of a tunnel under the English Channel 


has been followed with keen interest by prominent 
French economists meeting here. They regard the 
project with favor, as likely to supply a valuable 
facility for commerce between England and France 
after the war. It is_recegnizetl, moreover, that a 


tunnel would undoubtedly have been a_ great 


strategical asset during the hostilities that have 
been going on. 
rate have held tead\ 


and Ne 


thro 


Foreign exchange 


London closed at 28.13% York at 5.90 


with but slight variatior ighout the weel 


LONDON WITH 
ACTIVITY 


RALLY IN 
GREATER 


PRICES 


mum Price l Broad- 
ening of the L t Not abject te 
Fixed Prices He 


Doing {way with AJ 


HE event of the last week i: 

ket was the final abandonment of tl , 
ple of minimum prices, with the 
walues from a further extensive list of securitic 
Business wa onsiderabl timulated t these 
changes in the early days, but it slowed dow: 
the end of the 


the newly liberated st is offerec it the 


weet (or a 
demand greatly exceeded the ipply. a1 
rose rapidiy above the ‘ ‘ , 
A slight re: 
all the invest 

The 
offen 
battle 


ico, also hely 


aispat ~~ 


quiries i de} 
lean e! ( 
ment 


sponse 


fc ree 





“BOND TOPICS” 
At Biekmore & ‘oY 


Hi DYVAY_N. 















reflects the 


State 


supported, and it needed but comparatively small 


buying in a market bare of stock to send Grand 


Trunk forward at a smart pace. The Denver & 

Rio Grande issues developed some activity. In the 

Americar ection Marconis recovered rapidly from 

‘ eactic d were animated at higher 

price There was also a sharp rise in Canadian 

and Spanish Marconi shares, and in other popu- 

trading 1¢ neluding shipping and oil 

ock Cities Service reached 400, but reacted a 
tie 

e Pe ilar & Oriental steam lines are ab 

rbins e New Zealand Shipping Company by 

exchanging £10 in deferred stock, with a market 

ue of { for each £10 New Zealand share 

ihe market value of the latter was £21 before the 

announcement, but an immediate spurt to £22 fol 

lowed. The important South Wales colliery com 


bination, just completed, was formed by the pur- 


chase by the Consolidated Cambria Company of 
the ord nar} 


of 47 


Davis & Sons on the basis 


The total 


capital of 


6d. for each £1 share. involved 


in the deal is £2,000,000. 


half 


Same rate as 


Numerous bank dividends for the last 


year have been announced at the 


for the corresponding period of 1915. Arrange- 


ments have been concluded to permit the deposit 


ef small amounts of American securities under 


the mobilization scheme, and the Treasury is now 
offering to purchase Manitoba and Saskatchewan 
bonds, interest on which is payable in Canada. 


The money market has been easier since the turn 


of the half year, with 4% per cent. the highest 
rate for loar The banks have been aciive buy- 
ers of short-term Treasury bills, chiefly those ma- 


turing in August and September, but other dis- 


count business has been unimportant. 


lhe Bank of England jost a large amount of gold 


for internal requirements in the last two weeks, 


which aroused comment in view of the sparing use 


¢ 





of gold coin and the continued extensive increase 
n Treasury notes 
Trade retur in June show against those for 

‘or same month in 1915 an increase in imports of 
£11,020,500, and in « xports of £13,563,000, making 
or the six months an increase in imports of £45, 

41,000, and in exports of £55,387,000. June fig- 
res were the highest for any month since the be 
{ of the i th an excess of imports of 
£50,889,000, against £25,790,000 in May. 


Telegraphy Profits 
of The 1nnalist 
LONDON, June 22. 
I lr is never p ble from the particulars furnished 
n ti ani nt I Wireless 


4h ii ACOUUTILS O 
revenue de 


pondence 


the Marconi 


Company to ascertain the 


rived from the transmission of ordinary commer 
‘ iges, and therefore to what extent wire 
le¢ rr rn ] proving a al of the cable 
f | ‘ de <« he profit nd los 
‘ a aq tormuia Dalance ol oO 
r raging acct which compre 
Y | the operations carried 
The income set down ur 
( I é ear ended De« | 19] 
a 4 i five eviden ol a 
ospe The respond 
j 4 O00, na fe tl three 
2 Ut ) « 2 + UU 
ome 
at f 
. ( n 
he } 
le he tatic 
hese pri ; y 
414 to 6 
4 Ad 
pe! ent. 1 the vield on the securities of 
the vea iccesstul Public Service Corpora- 


tion of New Jersey. Write or telephone for 
prices. 
Bond Dept. 
FIDELITY TRUST CO. 
Newark, N. J. 


aryest wm the State 





outlays of the Government stations worked by the 
company. 

In the meantime, the Directors are content t 
repeat the dividend of 10 per cent. paid on the 
ordinary shares for the previous twelve months, 
zlthough this 
balance of £307,000, compared with 


into the 


antial credit 





leaves the very su 





the amount of 


£69,000 brought accounts from the pre- 
ceding year’s operations. Doubtless the Directors 
consider it prudent to keep in hand an exception- 
ally good and in- 


and 


Government, 


balance in view of the large 


creasing range of the company’s operations, 


also because no settlement with the 


in connection with the remuneration and compen- 
ation for the use of the company’s high power 
and for 


there- 


beginning of the war, 


rendered in 


stations since the 


the other services connection 


with, has yet been reached. 


There are four heads under which consider- 


able sums are payable by the Government— 


1. The Post Office, for remuneration and com- 
pensation in respect of the use of the com- 
pany’s high power stations since the begin 


and 


the staffing 


otner 


ning of the manage- 


ment of those 


war, 

stations and services in 
connection therewith, 

The Admiralty, fer use of the, company’s -pat- 
ents since the expiration on March. 31,:1914, 
of the Admiralty agreement of 1903, no new 
agreement having yet been completed. 

The War Office, in respect of the use of the 
company’s patents without agreement dusinz 
the whole time wireless telegraphy has been 
in use by the War Office. 

4. The Post Office, for compensation 
of their withdrawal from the contract for the 
imperial chain of stations with regard to 
which no agreement has been arrived at, so 
that the company has been obliged to leave 


in respect 














the amount of compensation to which it is 
entitled to be settled by a court of law. 
European Bank Statements 
Bank of England 
July 5 
Change From 
1916. Previous Week 1915. 
r ila £36,642 ,000 £467 ,00O0 £35,073,135 
Publ deposits 61,509,000 9.670.000 67. 898.080 
Private deposits 103,60%,000 2,764,000 139,859 35 
Govt ect tie 42,137,000 51,043 
Othe é es 95,808 000 8,494,009 137.918.307 
Reserve 42 404,000 1,525,000 36,641,012 
Prop. res o liad % 26.08 2.14 17.63 
I 60,521, 767 l 961 53,264,147 
' . . 
Bank of France 
=a 
( inge om 
le Pr Vee Lv 
Fran Fra 3 
4. 769,701,000 6,444,000 3, 944,975,000 
lve 1455.959, 000 5 000 369. 150.004 
é lation16,046,210,000 240,555,000 12.328. 250.000 
ene l posits 2, $192,000 149,451,000 2. 383,900,004 
Bills discounted. 1,620,842,000 57 mCL 876,031,000 
det ts 74,111,000 38, 100,000 57.100,.000 
Bank of Netherlands 
Week Ende J é 
Du Dutch 
1916 191 1914 
‘ $2,893, 4¢ 21,917 162,598,492 
s S44 ’ 2,4 2S &, 368 ] 
Bill ¢ S72, 608 6,904,539 S8,738,9 
ad e 72,185.78 (h2 itt 60,61 4 
( (45,455,901 Sf S OS. 809 
t 61 O90 54 is 6.930 S268 
Week End \ 27 
HA0,050 ) ~ S 63,00 
! 4,486,421 . S.4 4 
I ‘ S47 S72 87,231 
- 6, 134,62 66,27 
665 982 } ( ( 
T yt) (ae l 
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Trade of English Chan- 
nel Ports 


French Terminals of Cross - Channel 
Routes Have Lost Exports and 
Gained Imports as a Re- 


sult of the War 

of The Annalist 
PARIS, June 22. 

the principal ports in 

war, recentl 


Special Correspondence 

HE traffic returns of all 

France since the outbreak of 
tabulated by L’Information, are in most cases very 
instructive, showing, as they do, what striking 
changes have been brought about by the general 
upheaval which is still 
rack. Calais and Boulogne, known throughout the 
world as the principal junctions for passengers 
jeurneying between France and England, furnish 
particularly interesting records. 

For many months no peaceful cross-Channel 
boat has left or arrived at these ports, the char 
acteristics of which have completely altered 
Troops and their equipment, heavy guns, muni- 
tions, and ‘all the “dread panoply of war” have 
changed places with the early potatoes and Spring 
fruit of Northern France, while sick and wounded 


keeping all Europe on the 













men—those broken in the war—with their more 
fortunaté comrades going home on leave, have 
likewise replaced the business man, the globe- 


trotter, or the casual tripper of those days which 
now seem to belong to the remote past. 

Calais was the first to suffer, all civilian traffic 
being suspended shortly after the beginning of hos- 
tilities. The total number of passengers crossing 
during 1915 was only 9,505, and consisted of per- 
sons on Government who were granted spe 
cial permits for traveling by this route. The pas 
ormal year 1913 numbered 409,944 

For the months of the war the mer 
chandise traffi: suffered a serious setback. 
But with the German occupation of the adjacent 
manufacturing provinces the imports from Eng 
land and the United States began to assume 
importance which has been consistently maintained 
ever since. The statistics enable one to form in- 
teresting comparisons: 


work, 
sengers for the r 


first x 


1 
aiso 


an 





1914. 1915. 1916. 
Imports, Calais Tons. Tons. Tons. 
First quarter 264,339 201,440 452,000 
Second quarter 231,002 BORGER. | ss waes 
Third quarter ........ 132,671 ky 
Fourth quarter 41,507 ih) re 
Total 669,519 1,151,912 
On the other hand, the exports, as was to be 
expected, have gradually fallen away and only 
possess a shadow of their former importance. 


Compared with 1913, the decrease in tonnage during 
1914 was 33 per cent., and in 1915 80 per cent. 


1914. 1915. 

Exports, Calais Tons. Tons. 
Nook iw on wate bled Wala 31,895 7,934 
ST ? 24,305 5,234 
oe 15,309 7,122 
a ree 4,721 4,476 
a ere er 76,230 24,766 
The whole the northern industries have, in 


fact, been paralyzed, while the difficulties of quick 
transport have killed the traffic in fruit and vege 
produced in the surrounding agricultural 
The fishing industry, too, has suffered 
less than 2,678,380 kilos of 


Today 


tables 
districts. 
severely. In 
fish were dispatched from Calais station. 
the total is quite insignificant. 

Boulogne has been adversely affected also, but 
in a lesser degree than Calais. It was open for a 
reduced cross-Channel service right up to the be- 


1913 no 


ginning of the present year, but with a marked 
decrease in the number of passengers compared 


with former years, and particularly during the 
customary tourist season: 

Boulogne, Passengers 1913. 1914, 1915. 
| ee 84,567 70,777 75,894 
Second quarter ......... 125,554 132,776 47,093 
Meere GUSTO? 2.06.0 esc. 226,274 114,861 43,784 
Pears quarter .......6. 75,882 43,729 25,524 


As regards the merchandise traffic, apart from 
the military transport, which has practically mo- 
nopolized these northern ports, Boulogne has no 
more cause for self-congratulation than her neigh- 


bor. Only 55,722 tons of various goods were ex- 
THAT YIELD 


Call or write for Circular A-6. 


COMMERCIAL SECURITY COMPANY 


Established 1908. Resources $7,000,000. 
Knabe Bidg., 5th Ave. & 39th St 





SHORT TERM BONDS 


ported during the last year, against 275,609 tons 
in 1914, a decrease of 80 per cent. Per contra, as 
with Calais, the import trade has grown out of all 
recognition, but a very large preponderance of 
army material is in both instances included in the 
returns: 


1914. 1915 

Boulogne, Imports— Tons. Tons 
oe | a. ae 189,113 266,980 
Second quarter ...... 176,574 273,674 
RRM GURNEE 25. ds ckassenk aes 118,551 372,891 
Fourth quarter . 119,109 403,27 
BOREL. xc theaee aie ke .. 603,347 1,516,381 

The fishing industry, which was a very impo 

tant one, comprising 364 vessels, has almost 


appeared. Boats have been requisitioned, man; 


are mine sweeping or engaged in other naval worl 
while the greater part of their crews are mobilized 
This fleet gave employment to nearly 4,000 har 
and in 1913 the total catch amounted to 57,000 tor 
of fish, realizing 29,000,000 francs. The financia 
loss to the town is a severe one. 


Dutch Colonial Loan 
Special Correspondence of The Annalist 
AMSTERDAM, June 8 
op penpeiega were received today on 
5 per cent. loan of 80,000,000 florins of i 
East India. The proceeds of this loan are destined 
for the redemption of the floating debt due to the 
Netherlands Treasury for extraordinary expense 
for construction of railroads, ports, &c., whi 
have been charged to the ordinary budget. 
Contrary to the conditions of the previous loan, 


a new 
i 


Jut 


issued last year, no syndicate has been formed 


for the placing of this loan, but the issue is mad 
directly through the Minister of Colonies, who 

of the important banker 
Rotterdam, and The Hague 
These bankers are al 


lowed an extra commission of one-quarter of 1 per 


designated a few most 


in Amsterdam, 
receive the subscriptions. 


cent. for their services. The issue price for this 
per cent. loan has been fixed at 99% per cent 
which makes the loan very attractive, in view 
the fact that money here is so abundant. The 
scriptions are coming in very rapidly, and t 


issue has proved a great success. 

The loan will be repayable within forty years 
by annual drawings, but amortization in anticipa- 
tion of maturity is excluded until May 1, 1921 
The Bank of Netherlands is prepared to make ad 
vances on the bonds until May 1, 1918, with a 
margin of 10 per cent. at the rate of interest rul 


ing for advances on Dutch securities, which at 
present is 4% per cent. The Bank of Java has 


granted the same privilege to the subscribers re- 
siding in the Dutch East Indies, and will charge 
for the advances a fixed rate of 4% per cent. 
Five-eighths of the issue, or 50,000,000 florin 

have been reserved for the subscribers to the loan 
residing in Holland, and the remaining 30,000,000 
florins for residing in Dutch India, 
where, in view of the rate for telegraphic trans- 
fers between Holland India, the 
has been fixed at 101% per cent., India curren 
Payment of the bonds has to be made in full | 
June 23 and July 8. 


subscribers 


issue pr 


and 


tween 


Range of Foreign Exchange 
The range of quotations for the principal ex 


changes last week was as follows: 


Per C 
Range Week Ended Dis 
July 8 
Par High Low Close. mium(+) 
Sterling . : +8665 4.7533 4.75% 4.75% »2 
Fra P 5.1826 5.90% 5.91 5.90% 14 
Mark ae 73.75 75.00 73.62% 22.7 
Kroner 20.26 12.80 12.65 12.89 7.3 
Guilders ...ccses 40.19 41.43% 41.57% 41.43% 4 3.1 
Lit 5.1826 6.38% 6.38% 6.38% —23.0 
Rubles 51.45 30.85 3O.TD 50.75 4().2 
Swiss frances... 5.1826 5.29% 5.30 5.29% 2.1 
YEARLY RANGE—CHECK RATES 
1916.—— 1915 —_ — 1914 
High Low. High. Low High Low 
Sterling 4.78 4.739; 4.8514 4.50 6.00 4.85 
Francs 5.84% 6.08% 5.17 6.02 3.75 5.20% 
Mark -78.87% 71.18% 87.37% 75.87% 101.00 85.50 
Guilders 42.18%, 41.00 43.37% 39.18% 42.25 40.62% 


Foreign Goverament Bonds 


The unusual investment possibilities in foreign 
government issues are clearly brought out in a spe 
cial letter we have just issued. We have also pre 
pared a comparative analysis of the relative strength 
and resources of the several warring nations 


extra copies of these 


letters 


A few 


special are available 


MOODY’S INVESTORS SERVICE 


John Moody, President. 
35 Nassau St., New York Telephone, 3173-4 Cort. 


“Founded to Endure and Investors make Secure.” 
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Curve of the Cost of Living 
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B t . | THE STATE OF CREDIT 
| 
al j O im e ) i cS New York Banking Position 
THE ANNALIST INDEX NUMLER ae ae House ns, Average Figures.) 
—— Weekly Averages.——— ——Years’ Averages.——-— o-+ — Cash Reserve.— 
> . . . ans ee ne 1 
: ‘ e106 Loans. Deposits. Am fe 
July 8, 1916 170.13 1916 *162.804 1896 80.09 | Last wee $3.98? 415.000 78,541,000 $400.344.000 i Ss 
- - PO,cOL,410, »(O,041, . M544 ‘ ° 
July 10, 1915 150.22 1915... *152.166 1890... .109.25 | oe pa 3,289,201,000 138,001,000 451,334,000 13.12 
A ’ ore — | hi , - 1G) »'s 12 » 6 eA Yong er) 
“nT , ‘ Al week, LJlo 2? 548,158,000 2. 629,857,000 423.829 000 16.11 
To date. - | This year’s high......... 404,635,006 3592.631.000 523,753,000 14.85 
os in week ¢ nded April Mar. 4 J 4 é A. 
e Ap! ) Mar. ¢ Jan. 29 Jan. 29 
FINANCE | This year’s low ba } 254,190,000 78.541.000 100.344.000 11.68 
Same Week Year Same Period | ‘" WOC% ended....... Jan. 10 July 8 July 8 ine 10 
Last Week. Last Year to Date Last Year. | a , - a 
Sales of stocks, share 1 880,526 1,702,986 87,038,974 64,742 ondition of All National Banks 
Av. price of 50 stoc] Higa & Los. + ag H gh 91.85 + g! * Loal f pe discour ts, cash, and the ratio of legals and specie to loans and 
‘ Low 85.18 P 66. le 80.9 y_ 58.99 | discounts of all the national banks at the time of the Controller’s call have been 
Sales of bonds, p: alue 1.0f 00 10.4 00 6.948.450 00 | (in round millions): 
Average net yield of te: lay 1, M ; { 1, Apr. 4, Ar 7M 99 
high-grade bond 80) 1.4 4.264 1 914 1 ( 
New security issue 8,000 125,006 ( ,000 ( Loans and dis- : 
Refunding 023,000 850,001 1,709,001 15,448,0 ount 606 $7.490 $7.358 $6.643 $6.257 $6.178 $5.882 $ 2 $5 432 
= Cash r @ "204 
Ww " . ‘ ry , ¥ > ; SUS 06 555 , SUS 834 
POTENTIALS OF PRODUCTIVITY P. c. of h to 
The Metal Barometer a ws 11.1 sane 14.4 ; 15.4 
Pad of Jun Foreign and Domestic Exchange Rates 
191¢ 19 gi 91 a } Yor] ’ 
U S. Steel order tor 4 678.196 9 927.798 64.59% ¢ on: >i — ange on Nev ork at Chicago last week was 
: : ; eee - ce from 30@20¢ discount, closing at the at Boston it stood at par 
Daily pig tren capacity tor 107.8 79.361 LOR 22% 1343 : : ; : : t 7 pa 
2 2 . =- ; ’ ; ; . all week St. Louis it wa 1L5@ 10 week. and + San fF SCO 
r-T0n production, to | . RO 82 9 400.4 ! Sein ee a : , » and a in | 
SMonth of June pallies ; ; ad 20« premium all week. The wee range of exchanges the | ipal 
J b centre ast week compare a oLLOW 
Building Permits (Bradstreet’s) 
7 I MA ) 
—June, 97 ¢ May, 154 Cities Ay i 2 
1916. 1915 191 1915 Lol ) Las I ate.— ek, 1915.— 
$61,304,209 $59,266,864 $ $,151,] $&4,070,18 $90,678, . Higt v Higt Low H Low 
Alien Migration pe oe i 8 ‘ 4 4.75% 
M: Apr an. , S.8714 TLIsig § 7 
1916. 915 aT 191 1916 19 V4 5 z 5.45 
Inbound 1,560 » 598 0.560 24:5 1.739 { 13% 41.37 ‘ 5.18% 40.87 oe 
Cutbound 5, 901 1,08 8,331 2,751 : ; _— Oe am 
Balance 6,327 16,697 26,478 16,20 108,989 49,4 rt { { ‘ 7s 4.74 1.78 4.76 
SUS | a ‘ om | R2 6.07%; 6 69 
~ nT val . 1c ala) wwrwiIinrw Ker x q wo S15 >= 1 1 
MEASURES OF BUSINESS ACTIVITY eri 7800” TS12y TL) SL4y SLL 
‘ : 4 -J i4 pn & 44 
Bank Clearings H 1.56 ' 41 62 11.50 1 11.00 40.00 9.93% 
Entire country, estimated for latest week from complete retu from . — ‘ ; : Sh 0 6.78 6.06 6.17 
cities normally representing 92.33 per cent. of the total. Percentage: how =o - , 29.52 is 0 
changes from preceding yeat 12.2 15.2 1 
rhe I Wee | rhe Week Before. 1 Cost of Money 
is veces $4,392,000,000 451.3 $4,772,891,776 4 9 $124,767,390,9¢ 1} joie his ; , : , 
1915 2'901,140,903 —12.2  3,850,229,911 4.13.6 87,105,781, 0.19 | New York an Previous Year to Date. —Same Week.— 
. . ew ork: Veek. Wee! } ow 101° C 
Gross Railroad Earnings : — ligh. Low. : 1914, 
*Fourth Weel ’ rd weel Secor Weel éMonth of éJa Call loans @4'- Zea ” 4% l'% l44@? 2 @3 
in June n June n June M | Time loans, 60-90 day 144 @3% 14 @4 4 2% 214@2% 2%4@3 
| Six months 16 @4! 33, 9% 3 3: 
1916 ..... $11,732,492 $7,486,982 $9,157,764 $232,841,083 $1,077,535,733 Coumeseial decal a ee oe ee 
° : ’ DJ, , ’ ’ , ’ omm cial discounts 
5 7 3,542,765 7,879,74 184,768,73 71,455,01 . ie ; , 
1915.. 10,017 6,542,765 7,879,744 4,768,731 $41,400,010 4-6 montl i @4'4 ] @4% 4% 2% a 4 4@4% 
Gain or loss + $1,714,910 $944,217 + $1,278,020 + $48,072,352 + $206,110,723 By Telegraph to The Annalist 
+-17.1% 14.4% + 16.2% 26.0% 23.7 Other cities: 
*1¢ “Os © 1.«) reyes Pe , anc RQs wdc " 
19 roads. $20 road: p24 road i ts road Commercial discounts, 4 to 6 months’ bank rates: 
The Car Supply Chicago 14 @4 @3% 4 } 4 4% FY 
Net surp June, Ma Nearest Report to June 1 - oh) : ; 2 > @4% 5% 
= mss ' ee = at a2 - Philadelphia s @3% @3% 3% 3 3% @4 4 @4% 
of all 1916. 191 "1 1914. 191 19 i911. 1910. 1909 Wis ‘sae ‘ ‘ : 2 
oo a . ee | Boston ..3%4@4% 04% 4% 3 § @4% 4 @4% 
ght cs 2 i 2 22 2 865,32 2 12 6 277,24 ‘i St. Louis a peel $ @4% 4 @4 4 3% 4 @4% 4% 
“ae | Minneapolis ; 4 @4'%% 4 @4% 4% 4 412 @5 6 
OUR FOREIGN TRADE . ; 
May _—_— om Gold Movement at the Port of New York 
1916 , 1915. 1916. 1915 Last Previous Same Week. ——Year to Date—— 
Exports $471,829,456 $274,218,142 $2,014,253,031 $1,433,261,089 Week. Week. Last Year. 1916. 1915. 
Imports 229,134,097 142,284,851 1,039,246,338 08,114,681 Imports $13,614,373 $1,564,975 $77,696 $41,747,661 $23,825,783 
Exports 3,778,000 769,655 16,790 42,617,621 5,887,218 
Excess of exports $242,695,359 $131,933,291 $975,006,693 $725,146,408 | Excess imports $9,836,373 $795,320 $60,906 *$869,960 $17,938,562 
Exports and Imports at New York *Excess of exports. 
"ones sel: - a Imports. . ~ —_ Comparison of the Week’s Commercial Failures (Dun’s) 
316 Jlo. Jib. Jlo . ‘ . * . 

Week ended July | $45,599,493 $28,060,621 $23,403,468 $18,159,211 Week Ended Wee Ended Week Ended Week We Ended 
Since Jan. 1 1,329,271,346 771,588,735 680,504,121 494,047,230 a a ae, Se ee Poly 32, 2088. 
C lo- Over \To- Over ro- Ove To To- Ov 
= er 

7 KR ’ . “"_—" . m $5,000 tal $5,000 tal $5,000. tal tal = Oo 
WEEK’S PRICES OF BASIC COMMODITIES Rast 19 i oo os on 
past 70 2: 110 50 87 30 91 40 92 36 
Current Range Mean Mean price of South 78 20 105 28 90 23 72 18 R2 18 
Minimum ie Drice othe ears West .... die an Ss 74 29 64 24 44 & 64 29 
Price Higt Low 1916 1915 1914 Pacific .... 27 10 47 15 52 15 31 7 21 11 
topper Lake, spot, per Ib $0. on $0,510 $0,225 $0.29575 $O0.1775 $0.122125 samen a enna ve asm enue a 
Cettor Spot, middling upl per it mis 145 112 1232 1OsML5 1087 T . *+. »c 97 . 22 o« a « —— ‘a - 
Hemlock : Base price per 1,000 feet 24.00 o4 00 23.50 08 75 23.00 24.50 ee State — 61 336 122 293 92 238 i3 259 94 
- Hides: Packer,.No. 1, Native, per Ib 23 27 2154 14:25 2287 2072: a » _ it 1% 38 19 2% 9 23 9 
Petroleum Pa crude at well per bb! .2 60 2.60 o 25 2.425 1.75 1.975 | Failures by Months 
Pie Iron: Bessemer, at Pitts... per ton.21.95 21.95 20.70 21 ; 17.50 14.85 j 
Rubber: Up-river, fine, per lb tH Lan ee S12 71563 gu - -June.- ~--— n= SX Months..——_—_—_—_ 
ame oad a amet yg per Ib 5 ™) 6 Ww 4.8) 475 4 i 41RD 1916. 1915. 1916. 1915. 1914. 
mast ete at — — per ton....42.00 45.00 A so) >5.! 20.00 Number 1,227 1,754 9,495 12,740 8,543 
‘ — , Si ‘ oh Zu . $11,929,341 . $18,313,118 $111,271,160 $188,587,535 $185,099,730 


Liabilities 












New York, Monday, July 20, 191g THE ANNALIST 
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_The | Course of the Stock Market 








‘ hte —- 
May June? July Aug Sept 
Tf Tf Lr 7 











































































































Monthly and 


Bank uiiaa 


For the week ended Saturday. Bapates & by telegraph to The Annalist 

Central Last Week._—_—— Year to Date.— — Change 

Reserve cities 1916. 1915. 1916 1915. : Hict 
New York 2, 625,363,892 $1,646,414, 139 $76,001,487, 997 $49,550,894, 522 +33.4 | July 3 80. 83 
Chicago 362,313,075 269,098,650 9,981,316,577 8,182,164, +22 Jul 4— Holiday 
St. Louis 88,102,256 65,439,646 2,592,451,292 2,086,007, 153 24.3 | Jul 5 $1.40 
Total 3 c.r.cities.$3,075,779.223  $1,980,952,435 ~ $88,575,255,866 — $59,819,065 
Other Federal 
Atlanta $13,051,985 $11,604, 76 
Boston >: 31, * “ : < 
Cleveland 1, 73D 31, 39, ‘ 075,384,412 705,617,87 
Kan. City, Mo 72,: 594,900 , 174,679,844 1,900, £16, TT 
Minneapolis 26. 187.666 f 626 71,719,364 
Philadelphia 2 693 30, 3 3,013,915, 749 
Richmond 6 3,8 ’ i D, Tos 
San Franciscc ( 57 a 87 317,536,869 
Total 8 cities 683,932, 13% , 193,692,205 $15,362,659, »6.2 > or * Comb 
Total 11 cities $3,759,711,356 . 55 .436 $106,768,948,071 $73,181, 725,267 5 Hich. © Higt Cie 

Other cities *1916 2.48 Jar 74.5 1 s7 J in 
Baltimore $47 973 33,054,685 $1,165,355, 65 $919,922, 63 26 1915... 94.13 Oct 
Cincinnati 33,707,400 25,476,75 2,275,95 j , 1914 Jar ( 73.30 Jar 
Denver 11,490,415 ,779,772 312,43 } 3 wo , 1913 ‘ " 
Detroit 33,909,000 5 .303 1, 040,798,585 91, 32 DO: 1912 
Indianapolis ... 11,493,767 300, 286,827,653 221,027, 29.8 | 3914 
Los Angeles.. ‘ 21,834,550 ‘ 3: 644,586,535 528,688,552 ei. “7 
Louisville 16,707,128 : Sy 494,388,058 358,144,577 = 
Milwaukee ; 19,452,557 ‘487,65 518,116,925 $34,468, 
New Orleans 21,661,885 ,831,0% 618,348,684 484,55 
Omaha A 19,091,380 ,889,2 601,729,945 490,573, 
Pittsburgh 61,561,736 2,701,3:% 716,806,994 1,306,413, 
Providence 10,219,900 3, 892, 2 261,015,000 211,473, 
St. Paul 14,442,031 11,744,115 378,867,916 H 7 
Seattle 14,088, 837 11,088,660 366,776,527 
Washingtor 8,467,072 7,561,412 248,856,875 
Total 15 ti $45,174,029 $257,635,411 9,537,155,791 $7,401,583 


T tal 26 cities $4,104,885,985 $2,674,209,847 116,306, 133,562 $80,583 608, 7: 3 Record of é ui nsactions 
HANGE 








—r — NEW 


Clearing House Institutions 


Actual Condition July 8, with Change from the Previous Week 
Banks Trust Companies. All Members } 
Loans, &c..... .$2,192,571,000 $1,068,792,000 — $3,261,363,000 $3 r( Mond 2,49 Km) 
Gold . . 189,780,000 82,528,000 272,108,000 : folid $2,202,000 
oom ten le re , : 5,196,000 46,489,000 ~ 
Sily ° 0, : 3,629,000 63,884,000 i 039,000 | Thursday { , 2,180,000 
*National bank no ,132, 642,000 3,374,000 } 491,000 ) 465,400 371,500 
Cash reserve 293,060,000 : 7 ) 385,855,000 9,189,000 | 
Reserve with de itaries 164 922,000 6,280, 0 211,202,000 3,802,000 
Surplus reserve 53,291,410 54,650 53,546,060 35,747,880 Total wee 
Net demand deposit 2,236,838,000 925,469,000 ,162,307,000 97,946,000 fear to ¢ 
Net time deposits 42,100,000 134,760,000 176,860,000 } j _ , ‘ saate ta — 
National bank circulation 31,560,000 31,560,000 95,000 | In detail 1: las ne ee week last — 
*Counted as reserve by State institutions but not by national banks. 


1915 
» 489,000 


195,000 
$10,437,500 
412,373,200 


July 10, 1915 
Daily Average Loans, Deposits, and Cash Compared ee ee gutenal ine aols 1.695.661 
Average loans, deposits, and cash of Clearing House banks alone: Banks 2r 
Cash Cash Mining AWD 
Loans Deposits Reserve. Loans. Deposits. Reserve. 
*1916.$2, 204,707,000 $2,306,372,000 $306,003,000 1911..$1 39,965, 369,385, Railroad 
1915. 1,775,153,000 1,886,932,000 351,989,000 1910.. 1, $ j 426,337 ,6 388, 587,5) | Governmen 


i 

1914... 1,459,273,000 1,494,248,000 379,309,000 1909.. 2 586, 6 r 390, | State 
1 
1 


10,002,000 
70,500 
55,000 
310,000 


1913.. 1,365,466,000 374,135,000 362,399, 1908.. 1,255,712, i 2 379,128,300 City 


1912.. 1,401,004,000 425,267,000 357,539,000 1907.. 1, 35, 1,070,759,800 274,: 507.000 


*Figures affected by change to new system, Total, all.... 37,500 


Weekly Statements of the Twelve Federal Reserve Banks 


For the Week Ended July 7 
Boston. New York. Philadelphia. Cleveland. Richmond. *Atilanta Chicago E 3 ‘ity. Dallas San Fran’ce. 
RESOURCES Dist. 1 Dist. 2. Dist. 3 Dist. 4. Dist. 5. Dist 6. Dist. 7 I Dist. 11. Dist. 12 
Total gold $22,948,000 $162,238,000 $23,187,000 $25,339,000 $21,349,000 $11,793,000 $49,678,000 $10,999, 100 $15,509,000 $15,789,000 
Legals, &c.... 46,000 31,223,000 135, 000 1,068,000 172,000 853,000 1,050,000 1,12 Of 809,000 11,000 
Total reserves. .$22,994,000 $193,461,000 $23, $26,407,000 $21,521,000 $12,646,000 $50,728,000 $12,126 100 $16,318,000 $15,800,000 


5% redempt fund. 

F.R. Bank notes 1» ata 5 dinate tod Pre 100,001 $50,000 P 
Bills discounted $89,000 70,000 $58 5,000 $471,000 $5,285,000 $2,734,000 $2,581,000 $613, 0 5,697,000 g 000 
Bills bought. 12,093,000 : 7,000 10,234,000 4,892,000 800,000 1,381,000 4,199,000 067 r 6.287.000 

Total bills . $12,182,000 52: 7,000 $10,819,000 $5,363,000 $6,085,000 $4,115,000 $6,780,000 $4,68( 0 $5,697,000 819.000 
U. S. bonds. $3,082,000 perce $3,182,000 $6,756,000 $1,605,000 $1,684,000 $9,753,000 $2,959 ) $3,111,000 $: 1000 
1-yr. Treas. notes 250,000 582/000 818,000 456,000 350,000 i ) eee en ; 
Municipal 2,595,000 6,010,000 2,235,000 5,100,000 60,000 4,416,000 1,270, 480 ? 062,000 
Fed. Res. notes,net 986,000 14,997,000 481,000 187,000 1,605,000 1,658,000 1,364 ganas 1,756,000 
Due from other R. 

R. Banks—net.. 5,831,000 8,067,000 1,749,000 1,224,000 902,000 7,454,000 386,000 4,000 226,000 2,878,000 
Other resources 102,000 244,000 160,000 412,000 149,000 1,160,000 549,000 é 0 ¢ 183,000 427,000 55,000 

Total resources.$48,022,000 $243,453,000 $49,084,000 $45,974,000 $31,100,000 $22,462,000 $81,338,000 $25,578,000 $2 17,000 $25,829,000 $33,179,000 

LIABILITIES— 
Capital paid in... $4,925,000 $11,281,000 $5,216,000 $5,966,000 $3,357,000 $2,468,000 $6,668,000 $2,790,000 $ } 199,000 y $3,933,000 
Governm’t depos.. 8,320,000 40,399,000 10,747,000 3,377,000 8,524,000 9,678,000 11,929,000 5,221,000 { 1,000 5, 73 0 5,508,000 
Res. depos.—net.. 34,677,000 178,067,000 33,078,000 36,631,000 14,950,000 10,315,000 62,741,000 17,567,000 19,492,00 >? O78 ,000 : 23,738, 
Fed. Res. notes,net Mecveeks ane oa aay 188,000 
F. R. bank notes. Peet cot 
Due to other F. R. 

Banks—net 


All other liabil. - 008 43,000 "* 80,000 oo .. save 
Total liabilities. $48,022, 922,000 $243,453,000 $49,084,000 $45,974000 $31,100,000 $22,463,000 $81,338,000 $25 5,57 18200 $22,842,000 $31,207 000 $25,829,000 $33, 179 000 
"Figures for Atlanta and New Orleans a3 at close of business on duly 5, 1916. 
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Annalist Open Security 





Possibilities in 


of some of the most 
important European 
nations, caused by the 


present abnormally 
low rate of exchange, 
created by war condi- 


tions, will be explained 


for those who com 
municate with us and 
request a copy of our 


Circular No. AK-186 


Investment Securities 


62 Cedar St., New York 
Chicage a} elphia Puff 
Bostor { 


S N 
SS OOH AAAI 


Government Bonds 


A. B. Leach & Co. 








ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 











——————___. — 


Members Toronto Stock Exchange 


Canadian Securities 
97 Bay Street 


Toronto 


C. F. Childs & Co. 
Capital $500,000—Ine 
SPECIALISTS IN 
United States Government 


and Territorial Bonds 


208 So. La Sallie St. 
CHICAGO 


120 Broadway 
NEW YORK 





0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 











— Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 


$100,000 Province of Alberta 
5s of 1920 
Yielding 514 % 
HIRSCH, LILIENTHAL & CO. 


Members N Y Stock Exscha 


61 BROADWAY, NEW YORK. 


Tel. Rector 5680 


age 





Foreign Government Bonds 
Inquiries invited 
ALFRED R. RISSE, 


45 PINE ST. 


Tei. John 4685 











Argentine Governm’t 6s, ’20 
Inquiries invited. 


Wm. A. Mitchell, 


Tal. Hector 2208, 


96 Breadway. 


| 
“ 





recognized standing. When 


are given. 
quotations. They 
Security Market, The 


these 


bids or offers are 
security from more than one house the highest bid and the lowest offer 
No consideration of any kind is ac 
are given strictly as news. 


Annalist, Times Square 


Contributions to this list are invited from dealers and brokers of 


received for the same 


cepted for the insertion of 
Address, The Open 
, New York, 


Canadian 








Bonds 





Bonds 




















Bid for— — Offered— 
By At By 
U. 8. 2 reg 1950 Q.J ( Chi 99% Harvey F & Sone 
| I ! ( Q.J & C 99% 
; 4 g 8-18 Q.! . I \ . 100% C. F. Childs & Co 
Do coupon, 1908 5 7 | 4 c Cr 1H F*« om «& 1a 
4 Q.1 110%, Harvey F & Sons 
) i 192 Q.1 f i - 110% Folsom & Adar 
n. ¢ 2 16-36.Q.E 99% C. F. Childs & Co.,Ct 
} 1 Q.} A ¢ 99 Folsom & Ada 
Par } re \ % N t di s a - 
I ur reg. 'G1..Q.M 1 4 KF. ¢ ri Chi. 102% 
ipe 1h Q.M - 10: Robinson & Co 
| 1 t of ¢ Ghs ( 104% C. F. Childs & Co,,C} 
| Hawaii 4 secure Var, 108 rr 
| I l. Land pur. 4 14-34.Q.F 1K ! om & Adan 100% 
I Imp't. 4s, 1 QF 100% 101% Folsom & Adams 
i ici 4 .--Var. 10] 101% C. F. Childs & Co,,Chi 
FOREIGN, Including Notes 
| —Bid for— —Offered— 
At By At By 
| Argentine ¢ 191€ 100% W. A. Mitchell 100% W. A. Mitchell 
| Do 6s, 1917 JID 100% ee 100% Mann, Bill & Co 
Do Gs, 192 MN 100% 100% Bull & Eldredge 
} Do (disc. notes) Feb., 1917.. 96% Mann, Bill & Co 96% W. A. Mitchell 
| Austrian Govt 40-yr b 
(Fourth War Loan,) (1,000 
| OGD cccccccdscedcntcnces 060 8 8=©=©«60tnvennee 8 =—_«ss waa waded $1 Zimmermann & 
Dx 7-yr (Treasury Forshay. 
notes.) (1.000 kronen) soe 80rd ne omens $122.50 - 
Canada 5s 1916 FA 100 Bull & Eldredge 100% Bull & Eldredge. 
Do 5s 1917 .FA 100% Mann, Bill & Co 101% - 
Do 1925 9s, Hirseh,Lilienthal & Co. 99 Hirsch,Lilienthal & Co. 
Do 1926 i”) Bull & Eldredge 100% Bull & Eldredge. 
Dx 1931 LL SA = 101 Mann, Bill & Co 
German Govt 5s (Fourth 
war 2060.) (3,000 mere) ..< j.cccesese § «seseees *$190 Zimmermann & 
Do 4%s, (Treasury notes,) Forshay 
(1,000 marks) jcene Sa eecbedae “ousauman t$186.50 
| Hungarian Govt. 10-yr. 54s 
(Treasury notes,) (1.000 
kronen) coimaad 6 cee 28=— eeeeeee 8 =— eo sees $127.50 5 
Do 6s, (Fourth War Loan,) 
DUE toccceseece as6 st8ecene 4 «<seudtuse $135 : 
Do 5 Treasury notes 
(1,000 m.) April, 1918 , anenes . .» «$187.50 . 
Italian Government 6s, 1916 oh) Bull & Eldredge 100% Bull & Eldredge. 
Newfoundland 5s, July 19 99% Glidden, Lyon & Co 100% Glidden, Lyon & Co 
Norway 6s, Oct., 1916 10%, Bull & Eldredge 101% Bull & Eldredge 
Do 6s, Oct., 1917 101%, - 103 + 
Do 6s, Fet 192: 10534 - 107% 
Sweden 6s, 1916 "IP 100% W. A. Mitchell 101 Mann, Bill & C 
Switzerland 5s, 1918 *MS oF Mann, Bill & Co 99% = 
Do 5s, March, 1920 99 ‘ 9% 
Provinces, Canada 
Alberta 444s, Feb., 1924 - %4% Hirsch,Lilienthal & Co. 95% Hirsch, Lilienthal&Co 
Do 5s, 1925 97 ‘ 98 - 

Do 5s, 192¢ ..*5.30 Weil, Roth & Co. 
British Col 3. . Hirsch,Lilienthal& Co. 93% Hirsch,Lilienthal& Ce 
Kd nton ¢ 100% Barr & Schmeltzer 

Maise uve S 4H h,Lilienthal& Cc 99% Hirsch,Lilienthal & Co 
Mar ba v2 IS 99% ee 
Ont Fet 1920 1m, Barr & Schmeltzer 
Quebe 1926 ‘ 100 - 
Regina 5 10%: . 94% Hirsch.Lilienthal& Cc Oo Hirsch, Lilienthal & Co 
} Sask he ur 0 & 99% . 
\ r 4 1924 93 
Victoria, B. C., 44s, 1924 9 i 
*Rasis | i nterest fron July 1. 
| STATE 
Bid for-— — Offered— 
At By At By 
M Higel $ 1917-'36 *3.65 Burgess, Lang & Co. 
| New York 4% 1903-64 114% Canfield & Bro 115% Canfield & Bro 
I) i', 1 1US% P 100% 
j D> 4% ! fer 107 ; 
I? { 1 104% 105% Canfield, & Rro 
| lo 4 }O5S-¢ 104% 105%, = 
| ‘Tenn 4 1937-55 ..°4.10 Rer Hodges & Co..*4.00 Remick, Hodges & Co 
} Tex: S ( 1922-26 *5.00 Cummings,Prud. & Co 
| 9 
MUNICIPAL, Etc., Including Notes 
Lid for— Oftfered—— 
At By At By 
} bula Co. (0O.) Road 4% 
1w1y-2 » «+ *4.05-°4.10 Stacy & Braun 
| Alien (: K » Fund 48 
| 1923-28 -°4.45 - ‘i 
Baltimore (Md.) reg. 4s, ‘61 09% Estabrook & Co 
| Bastrop Co. (Tex.) Rd. Dist 
2d 1004 op. 1931-41 : , ..*4.875 Weil, Roth & Co 
Boston (Mass.) 314s, 1933-35..°4.00 Remick, Hodges & Co.*3.90 Remick, Hodges & Co 
Boston (Mass.) 4s,ser., 101k-30 *3.00-°3.80 Estabrook & Co 
Beaufort Co. (S. C.) 5s ..°4.40 Sidney Spitzer & Co 
Reaumont (Tex.) Sewer 5s 
1951, opt. 1931 Remick, Hodges & Co.*4.30 Weil, Roth & Co 





Biddeford (Me.) 43, 1980-34 < 
Bridgeport (Conn.) 4%8..... ... 
Do 4%s 1919-41... eceeede cco ~~ evccoes ° eees 


UNITED STATES AND TERRITORIES 


*3.7 Bargess, Lang & Co. 
*3. Sidney Spitzer & Co. 
. *3.90-*3.975Rem'k,H’ dges&Co 





Government and Muricipal 


Bonds 


To yield 5% to 6% 


Send for Circular E-20 


Wood,Gundy & Co. 
14 Wall St., New York 


Toronto Montreal London 














Greenshields &:° Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 


Our Monthly Review 
of Canadian Condi- 


tions sent on request. 





Lewis Building, 


Montreal, Canada. 


OSLER & HAMMOND 
Members Toronto Stock Exchange 
Canadian 
Investment Securities 


21 Jordan Street, Toronto 














Canada Bond 


Corporation, Limited 
59 Yenge St. - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 





THORNTON DAVIDSON CO. 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK AND TORONTO 


420 Transportation Building, 
Montreal, Que. 
CANADIAN 

MUNICIPAL BONDS 
City of Lethbridge, Alberta 
to yield 6% 
"articulars cn Request 


W. Sturgis Macomber 


Specialist 


35 Wall St. 








The Canadian 


Tel. 1379 Hanover 


HERON & CO. 
CANADIAN GOLD & SILVER 
Stocks 


Correspondence invited. 
4 COLBORNE S8T., TORONTO. 

















pa Porteous & Co. 


Members Montreal Stock Exchange. 
51 St. Francois Xavier Street 
Montreal 


Correspondence Solicited. 




















14 Wall Street. Telephone, Rector 2838 


~ Short Term Canadian — 
Municipals 


BOUGHT—SOLD— QUOTED. 
Inquiries Inyited. 


BARR & SCHMELTZER, 





New York, Monday, July 10, 1916 



















New York, Monday, July 10, 1916 



















































































































































































- We Offer 
City of Yonk 
ity of Yonkers, 
NEW YORK 
Registered 444% Bonds 
~~ Cc? 
Due 1918 to 1956 Bonds Bonds 
To Pay 3.90% and 4% 
, poney ; MUNICIPAL, Etc., Including Notes- Continued 
City of Minneapolis 2m - 
J At By At 
MINNESOTA Buffalo( N.Y.) M ipal 4%s 
SREPERED voccncsesvessenveses S66  ‘Seneseee . *3.90 R. M 
G — 2 on 
Coupon or Reg. 444% Bonds PUMA cast agenstenie’ + nication £3.95 
Due 1922 to 1936 Cantor St. Imp. 5,1918-21 — a 
7 7 Do 1926 ; *4.00 
To Pay 4.10% Camden (N. J.) 414s, 1940...°4.15 Remick, Hodges & Co.*4.05 Ren 
Special Circulars on Request Chicago West Park 4s, 1923-55 . 100 Stife 
Clay Co. Ark. Drainage Dist. 
GEO. B. GIBBONS & co. Bigs 1924-33 ‘ 7.0 5S 
MUNICIPAL BONDS Covington (Ky.) Water Wks — ai P 
> 4448, 1940-43 ain - ( Weil 
40 WAL. STREET NEW YORK Cleve. Heights (O.) St. Imp . 
We Wish to Bay Bonds Similar to the Above Ds, 1922-26 *4.2 
aad Invite Offerings. Cleve. (O.) 414s, 1944 : 4107% Cum 
 oremenenen Col. Spgs.(Col.)Ref.4s,1925-15 *4. 07 Sta 
Columbi (Mo School 4s, 
SHORT TERM SECURITIES oie pg — inde 
Railroad Co.'s Industrial Corp’s Cypress Creek, Desha & Chi 
Municipalities and Foreign Governments cot Cos. Ash. 54s, 1927-46.. 22.0 wees eeee 9.2 
“ae HT AND SOLD Dade Co Mla.) Rd. & Bdge. 
juiries invited. Dist MWe: 2 Ge, WORD cccnc c00 «s-wave *470 We 
SALOMON BROS. & HUTZLER, Dallas (Tex.) School 4s, 1946, 
Members of Ne York Steck Erchange opt. 1916 7 190 - 
Tel. 9150 Reetor 20 Broad St. Davie Co. (N Cc.) Rd. 5s, 
ey er ree ny oo en Fe ree *4.50 
—— jib tee Papo Davie Ky.) 414s, 1921-45 *4.25 Cumn 
Daviess (Ky.) Road & 
e o,° ridgra 9. . 4.95 
St. Louis Securities Bascal’ Ragnar ' 
ayton (Ohio) school s, 
EL I ie mE Os “410 §S 
Mark C. Steinberg & Company | | pasion 6.) sus, tai 108% 
' Members S > Stock Exchange Detr ites +: naes: Me FON | * ksskenne 8 |  damchine 77 00 Vi I 
3090 Broadway Dyersburg (Tenn.) Str. Imp 
5s, 1918-21 ; an 4.30 W 
ST. LOUIS East Youngstown (0.) 5s *4.40 Sid 
porta a8 we i tM AEH ETT Fairport (O.) Str. imp. 5s 
° DP ict ctpcdtebcctetne is. see  Cbhencbha ~ ahbeches 84.57 Ww 
wee One Bee See | pcos Ge. Ge Gc) mae 
4 Ds. 1926 “4 — 
Eastern Steel First Pre- | °°." 70 3 
ferred at 125%. 8, 1024 4.70-%4 
yreene C*« N. ¢ 5s "4.40 id 
R. G. WHITTEMORE & CO. Greenville (Texas) Sewer 
40 Exchange Place. 1927 -i4 DEP Re Ta SE TN? Ee ee *4.60 
Fel, Broad. S69 Harlan K Road, & 
. r = EE a tn A aR, area ee *4.4 
Huron Co. . (¢ Roar 
CORPORATION STOCKS wage TE a +4.05-"4.1 
AND BONDS Houston (Tex.)Imp. 58,1928-32 ... sc eeesees *4.30 St 
sae Houstor (Tex.) Sewer 4%s, 
1934 Aaisis Be . ; . *4.30 Weil, 
G VHALEDAY 2 COMPANY Jersey | N. J.) 414s, 1961.*4.10 Remick, Hodges & Co, *4.03 Remi 
301-3 Boatmen’s Bank Building — sas _ is ag —— — = : S. Ba 
Aansa Mo.) s, 935.. { Riisiake odge Co OU}, Ivem 
ST. LOUIS, MO. | Kansas (¢ Mo.) 44s, 1935 106 ‘ B 106% 
as see Tenth ¥ sce Do do oi a 10654 I 
rows Laredo Wa 1918 so A. E. Fitkin & Co 85 A. EL] 
. oyye | ’ 
Middendorf, Williams & Co., Ine. | vima (0.) 45, 1920-20 *4.05  Cumrhit 
- Los Angeles (Cal.) 1943-47 *4.20 Estabro 
INVESTMENT SECURITIES Lo Angeles 4 , 1926-28 $4.35 Remick, Hodges & Co.*4 20 Rem 
Littl Rive I DD (Mo.) 
Baltimore, Md New York - 1924-245 *5.25 Esta 
Equitable Bldg 31 Pine St. Luna ¢ N. M.) 5s, 1945 104 J. A 
Inquiries solicited. Manila (Phi. Isl.) 48, 1918-38 moO, Haart 
Mattoon Ill. Sel 9 Dist. No 
= . 100, 4 1 35 Zoe "405 WV 
HARRY F STIX manngon Co. (O.) Flood 
e ’ Emergen Vig, 1920-30 *4.05 Wel 
Member St. Louis Stock Exchange Montgomery (Ala.) Funding 
* ye . + *.* 444s, 1946 P *4.20 R. M 
Specialist in St. Louis Securities. iedimainee tila.) Can ee. 490 Weil 
Inquiries Invited Milwaukee Wis.) 4s, 1923-36 100 Remick, Hodges & Co. 100% Remi 
509 Olive St., St. Louis, Mo. Do 4s, 19 ‘ *4.05 ‘ *4.00 
_— - Do 4s, 19 6 100% Estabr 
Do 4! yo *4.00 
EDGAR FRIEDLANDER Monro Tenn.) road 5 
2 146-51 ; hie corse Bt & 
Dealer in Minneap Minr i 1927 a Remick, Hodges & Co. 100 Remic! 
. : ° o2° Je a 1143. 1965 Th Cs ‘ld & Bre 108%, Canfi 
Rae Gennes 1 Ae tet Cs ee — 
“—* _ Stocks Bonds ; Do 4 1957 107% 107% 
First National Bank Building, Cincinnati. D P 1960 $4.30 Gunmis 
neeeerencarsiee : =: Do 4s 7-8-9 0%, Canfield & Bro 100% Canfield 
Do 4! 1066 7 *4.15 Remick, Hodges &Co.*4.10 Ren 
m4 N. Y. Cit) Gs, Sept., 1916 Wes, Mann, Bill & Co.. ICO% Mann 
Nicol, Ford & Company ‘ % Mam : 
i ee , E,, Bhs ch eccians 102%, 102% 
Incorporated | New Orleans pub imp. 4s, "50... ew aeeeees 0% J 
a °° . Nev (Ss. Y ae 
Municipal & Corporation Bonds | | “’* “orhells (SY Bi 3.99 W.! 
Ford Building, Detroit, Mich. Newark (N. J.) Dock Imp 
Re SOP visiccasantetessass <atelhas. © olbasdes *4.00 
ee | Bata Newark (0. )str’t imp.5s,'21-'29 , *4.10 Sidney Spi 
Omaha (Neb.) 444s, 1936-41. . 94.25 Remick, Hodges &Co.*4.15 Remi 
N. Y. & Westchester North Platte (Neb.) School 
Lighting 4s, 2004 Dist 1936 15.02 J. A 
aH. N. WHITNEY & SONS Ollowa Co. (O.) road imp 
5s, 1917-21 cpeaskaaeey diy.  _aemkeeeel "4.05 Stacy 
Members of i N. ¥. Stock Exchange Oldam Co. (Ky.) Road and 
37 Bread St. N. ¥- Han. 76652. Bldg. Ss, 1930-36 *4.50 
a - — _ ——— Ottumwa (la.) Ref dos, 
19735-1931 ‘ cesébee 086 “680008 *3.10 R. M. Gr 
EDWIN R. CASE Phillips Co. (Mont.) fd 38, '35 ... 0 seeeeeee 107% J. A 
Herbert H. Case, Manager Port Coos Bay (Ore.) Imp 
| 5s, 1951-52 ‘ 101.68 
New Jersey Securities | Piekim Co. (Cal.) Ret. Ga,*2B 2.20 = as ccecces 162.81 
15 Exchange Place, Jersey City Pinellas Co. (Fla.) Rd. and 
TELEPHONE 151 and 762 Jersey City {| Bdg. 5s, 1046...........200 s2s  eeccecee sa enneee *4.80 Weil, Roth 
atl - | Portland (Ore.) Bridge 4s, 
Cm & Parr | 1941 écunauen ne cuaatenl 9 Estabrook & ¢ 
y Providence (R. I.) 4s, 1945.. ° 102% a 
Cole Motor Putnam Co. (Fla.) 58, 1931-46 2... ce weees oceceee*4.75 Cummings, Prud. & ( 
Send for Information. St. Louis 4s, 1928-29-31...... 101% Stifel,N.,P.In. Ce o.,5t.L. 102% Harry F. Stix, StI } 






MORGAN & FINLAY, 


415 Broadway. Tei. Rector 9272. N. ¥. City. 





Do 4%s, 1935 
San Antonio (ex.) Se '90-47*4.35 


107% Steinberg & Co.,-St. L. 
Remick, Hodges &Co.*4.20 Remick, Hodges& 


cee 


Ce | 


pete ee ee a 


entre cane ree rome ope 





| Partial Payment 
Buying of Stocks 


the small investor to acq 
ard securities on on 
ite for Booklet 0 


2¢ method 


{ARTSHORNE 


PICABIA 


tor 4590 7 Wall Stre 






et | 








So. Porto Ric 
Sugar 


0 


Stock Scrip 


Bought & Sold 


cmap & Reutter 








Broad is ac Yor k 
PHONE 6230 BROAD 
First Mortgage 
Public Utilities 





BONDS 





GGETT, HICHBORN & CO., fas 


Broadway, New York 
Telephone Rector 1385 


‘St., 


Devonshire 


Boston 








LIDDEN, LYON & C 


5 Nassau Street, 


New York. 


252 Genesee Street, 
UTICA. 
Investment Securities. 

= _——— 
We Will Buy 


Appalachian Pw. Com. & 


t. Penn. Rys. Com. & 


O., 


a 


as 


Pf. 
Pf, 


Berdell oe 


Public Utility Securities 
adway, N ’Phone Rector 
to P h ilade phi a and 


(OOLE, HENRY & COMPA 
bers New York Stock Exchan 
mbers New York Cetton Exchan 


9980 


or 


Nv 


ge 
ge 


Office—Equitable Blde., 


120 Broadway 


vay Branches—West End 
inquiries Invited, 


N. 4, 





MEGARGEL & Co. 


New York Stock Exchange 


Boston Steck Exchange 
Chicago Steck Exchange 


Investment Securities 
35 Pine Street, 
New York 


TON CHICAGO 








. A. WILSON & CO. 


fontreal Stock KExrchange 
Stock Brokers 
10 HOSPITAL STREET 
MONTREAL 








JOHN T. STEELE 
BUFFALO, N. Y. 
CIALISTS IN LOCAL 


RITIES AND BANK STOCKS 


on 


E- 





Buffalo Securities 
Perkins & Co. 


Stock Exchange, 


203 Ellicott Square, 
BUFFALO, N. Y¥, 


Erickson, 


mbers N 








Nesthees Maine Seapert 
& Term. 5s, 1935 


BURGESS, LANG & COMPANY 


sane Bids. INVESTMENTS “é2=*,"i4s- 















THE ANNALIST.. 





New Fork, Monday, July 10, 1916 















Chicago, St. Paul | 
Minneapolis & Omaha 
Railway Co. | 


Superior Short Line 5s, 1930 










Legal investment for 
Connecticut Savings Banks 


Price at Market 
Yielding about 4.45 ‘’ 


Redmond aCe. 


33 Pine St. . New York 


























ARGENTINE | 
GOVERNMENT 
5% Gold Loan of 1909 


Hartshorne & Battelle 


25 BROAD STREET, 
New York City 











We Recommend for Investment 
First and Refunding 
5% Bonds 
and the 


| 
6% Preferred Stock 
of the | 


United Light & 
Railways Co. 


Diversification of service and breadth 
of territory afford every opportunity for 
the continued growth of this Company's 
business. 

Send for circulars 


Lamarche & Coady 


14 Wall Street, New York 

















WE SOLICIT YOUR INQUIRIES 
ON THE SECURITIES OF THE 


AMERICAN 
ELEPHON 
& TELEGRAPH CO. 


AND ASSOCIATED CTMPANTES 


GILMAN & CLUCAS 


MEMBERS N. Y. STOCK EXCHANGE 
34 PINE STREET NEW YORK 


Bush Terminal Con’d 5s 





- 








: Bush Terminal B’ld’gs 5s 
W. R. Britton & Co. 
80 Broadway. Tel. 8864 Rector 











Detroit Motor Securities 
* © W. A. HAMLIN & COMPANY 


Members Detroit Stock Exchange. 
Inquiries Invited. 
Penobscot Building, 
DETROIT, MICH. 


—_— 


Hornblower & Weeks | | 
42 Broadway, New York 











BOSTON PORTLAND CHICAGO | | 

PROVIDENCE DETROIT | 

——— _—___— - | 

} 

Banks and Trust Companies 

desirous of obtaining Keliable Quotations 
on Unlisted and Inactive Bonds are in- 

vited to communicate with us. 

120 Breadway. Rector 7126 





Det., Gr. H. & M. 6s, 1918 
Equipments and Consols 


Wolff & Stanley 


Tel. 6557 Broad. 27 William St., N. Y. 





Burns Bros. Ice 
Corporation 


Kiejy & Horton 


38 Broad St., N. Y¥. Phone Broad 6911, 














| Ann 


alist Open 





Market 

















Bonds 





Bonds 





MUNICIPAL, Etc., Including Notes—Continued 





San Antonic (Tex.) School 
#28, 16-6 

San Antonio (Tex.) School 
Dist 1956-36 

san Diego (Ca Harbor Ir 
4148, 1946-51 

San Francisce Cal.) 5s,157 
Schenectad (N. Y.) 4s 

Schenectady(N_Y.)4 ecrial 

Shreveport (La.) W “ A 
Sewers 4%s | PTS 

Spokane (Wash.). 4's Wh 

Stark Co. (O.) Ref. 4%s,' 15-19 
Do 4%s, 1925-26 

Swain Co. (N. C.) Road Dist 
8 127 - 46 

Shreveport (La.) W. W. 4%s 
1928-41 

Surry Co. (N. C.) 5s 

Summers Co. (W Va.) Tal 
cott Dist. 5s, 1921-46 

Stoddard Cc (Mo.) Jalil 6s 
1924-30 

Tallahatchie Co.( Miss. )Supe 
Dist. 4 & 5 Road 5\%s ‘26-41 

Titus Co, (Texas) Road Img 
s, 1996-56 

Trinidad (Col.) ref. 5s, 1932 
Do Waterwks. Ext. 4 31 

Union Co. (S. C.) fund is i] 

Warwick (R.1.)4%4sSer. 21-51 

Wash'gton (N.C.) imp. 5s,'63 

Wellsville (N.Y.)School Dist. 
414s cade 

West Orange (N. J.) 44s 
1986-45 

Wildwood (N. J.) 5s, 1945.. 

Williams Co. (O.) Road 44s 
120-25 

Wilmington (Del) Bidg 
Comn 4s io 

*Basis tAnd interest 


PUBLIC 





Adirondack Fl. Pow. 5s, '62.JJ 
Albany South. Ist 5s, 1999.MS 
Am. Power & L. deb. 6s, 2016 
Am. Pub.Ser.1st lien 6s, '42..7D 
Am. Water Wks. & El. Ist 5s 
Appalachian Power Ist 5s,'41 
Am. Tel. & Tel. 4s, 1020 
Arkansas L. & FP. Ist Ss, ‘45 
Asheville P. & L. 5s, '42..A0O 
Atlantic A. B. gen. 5s 31.A0O 
Do imp. Ss, 1934 
Aurora, Elgin & Co. 5 1941. 
Augusta-Aliken Os, 1145 
Baton R. E,. Ist 5s, 1939..FA 
Birm. Ry. & Lt. 4%s, °54..AO 
Do gen. 6s, 1957 MN 
Blacks. Val. G.& BE. 4s,'19.A0 
Boston & Wore. Ist 4%s, 1923 
Bridgeport Gas L. Ist 4s,'52 
B’klyn CR. R. Ist 5s, '41.JJ 
B’klyn Heights Ist 5s, '41.A0 
B' lyn, B.B.&W.E.1st5s,'17..A¢ 
Do gen. 5s, 1933 AO 
B'klyn City & N. Ist 5s,'37.JJ 
Bklyn, Q. Co.&Sub. ist 5s,'41 
Do cons, 5s, 1941 
B'way Surf. tst 5s, 1924 
Buffalo Ry. con. 5s, 1991 
Buffalo Crosstown 5s, 1982 
Butte Elec. & P. 1st Ss, 1951 
Cape Breton Elec. Ist 5s 32 
Caro. Light & P. 5s, 1938 
Cent. Crosstown Ist ts,"22MN 
Cent. Dist Tel Ist 5s 
Cen. Un. Gas 1 is, °27 IJ 
Cc. Ill. P. S. Ist & ref., '52.FA 
Chicago Ry. Ist 5s, 192% 
Chi se I &N. I , ide 
Chicago Utilitic > 
Cia... D. &2 TF. Tr. & JJ 
Cin. Gas & Elec. 5s, 195 AQ 
Cin. Gav Tr. d. gtd. 5 1933. 
Do single gtd ° ee 
Citizens’ Gas of Ind. 5s, 142 
Clev. El. (11.) Ist 5s, °39.A0O 
Col. Gas & Elec Ist 5s, 1927. 
Do deb. 5s, 1927 
Col. (S. C.) Ry Gas & I 
5s, 1936 
Col. Power Ist 5s, 1953 
Col. Buckeye Lake & New 
ark Ist 5 1921 
P. Ist & is, 5s, "6 AO 
Commonwealth Edison 5 i 
Com. FP. L. Ry. & L. ts, 1918 
Conn. R.& L.1st 414s, 1951.std 
Do unstamped 
Consol. Gas. N. J. 5s, 1965 
De Ist 196 
Cons. Traction (N. J.) 5s 5 
Con, | (Mich) 5s, ‘36 JD 
Cons. P. (N. O.) 5s, 1936 
Cc. W. of Utica 1st 5s, '30..JJ 
Do deb. 5s, 1980........ JJ 
Cumberland T. & T. 5s ‘ 
Cumberland Co. P. & L.1st 5s 
Cuyahoga Tel. 5s, 1919 JJ 


At 


At 
oh 
% 
fis 














Bid for— — Offered— 
By At By 
*4.35 R. M. Grant & Co 
*4.30 Stifel,N.,P.In.Co.,St.L 
*4.405 Ww R. Compton Co 
eoceces 11s% Estabrook & Co 
eceseee e300 Sidney Spitzer & Cr 
3.05 Cummings,Prud.& Ce 
; *4.30 W. R. Compton Co. 
104% Estabrook & Co 
“445 Stacy & Braun 
4K - 
*4.85 
qecese *4.30 Stifel,N.,P.In.Co.,St.L 
oeeeves .*4.40 Sidney Spitzer & Co 
*4.70 Cummings,Prud.& Co 
eecccces *4.) Stifel,N.P.In.Co.,St.L 
eccccese *4.8) Stacy & Braun 
*5.00 
oweaeaes "425 Weil, Roth & Co 
101.61 J. A. Clark & Co 
*4.40 Stacy & Braun 
"410 Estabrook & Co 
*4.70 Weil, Roth & Co 
*4.10 Sidney Spitzer & Co 
- 4.10 R. M. Grant & Co 
74.) . 
74.1%) Weil Roth & Co 
“40 W R. Compton Co 
7 
UTILITIES 
Bid for— —— Offered— 
By At By 
Rerdell Broe ww Berdell Bros 
Redmond & Co o Redmond & Co 
Kiely & Horton 9 Kiely & Horton 
N W Halsey & CC 101 N. W. Halsey & Co 
( H. Hensel 74 «Cc. H. Hensel 
Kiely & Horton &1 Kiely & Horton. 
Estabrook & Co vI% Estabrook & Co 
Kiely & Horton 8 Kiely & Horton 
Redmond & Co OS Redmond & Co 
W kwen 101% W. A. C. Ewen 
“a Leach & Co 99 A. B. Leach & Co 
Redmond & Ce 75 Redmond & Co 
Stone & Webster 
Miller & Co 00% Miller & Co. 
1001, ’ 
oe @neeseee 14K Estabrook & Co 
Purge Lang & Co 9 Burgess, Lang & Co 
John J. Levenson 
\\ ( Ewen 
wo% W. A. C. Ewen 
1¢®) M A. Cc. Ewen 
101 -_ 
liller & Co 108 Miller & Co 
103 “5 
Kiely & Horton 100% Kiely & Horton 
Stone & Webster 90 Stone & Webster 
Charles H. Jones & C« 921% Charles H. Jones & Ct 
\W A. ¢. Ewen e. 
H Hensel 134 « H. Hensel 
H. N. Whitney & Sons. 1038 H. N. Whitney & Sons 
WW Halsey & Co 92 N. W. Halsey & Co 
I ‘ kK, Rushton& Co 7% Babcock,Rushton& (Cc 
a Philliy } 
J. A. Clar & Co 
K Phillips, Phil ° 
B. La héec 100% A. I Leach & Co 
100 
« OS 
M & ¢ 98% Miller & Co 
Jacob Zeller 101% Jacob Zeller 
A. | Leach & Co., _ aa A. B. Leach & Co 
75 = 
Redmond & C« 95 Redmond & Co 
K & H or 95 Kiely & Horton 
Purge Lang & Co ~” Purge Lang & Co 
e & Webster . ° 
Pal k,1 ht ' 12% Babcock,R hton &Co 
! Pros 102% Berdell Bros 
Redmond & Ce Redmond & Co 
102 ~ 
LS. Rippel&e » I.S.Rippet&to., New’k 
102 
102 “ 
I & ¢ 2 984, E. & C. Randolph 
Miller & Co 91 Miller & Co 
Redmond & Co 13) «~Redmond & Co. 
” ee 95 as 
d . 100% Samuel Goldschmidt. 
A. B. Leach & Co..... 98 A. B. Leach & Co. 
Miller & Co... cccccce 98 Miller & Co. 











CURB TRANSACTIONS 


Transactions by Days 





industrials. Oils. Mining. Bonds. 
Monday 24,470 24,076 108,250 $171,000 
Tuesday .. Holiday. 
Wednesday 2,385 43,743 140,496 139,000 
Thursday 76,325 59,177 324,755 169,000 
Friday 60,870 766 164,155 35,000 


32,050 


Saturday 














42,679 148,670 36,000 


237,000 226,441 886,326 $390,000 











Total 
INDUSTRIALS 
vet 
High. Low. Last. Ch'ge 
11,700 *Aetna Expios 16% 12% 12% % 
100 *Am. Drug S.. 12 12 - 
700 Atl, G. & W 
» oe 67% 64% 6 4 
7.060 AtL, G. & W 
1. S. S. pf.. 6% 6GI% C64%+ 3% 
1,310 *Butler Chem 4% 4% 4% a 
250 *Can Car & 
Fdy. pf &2 80 &2 
1,700 Can. N. G.Cor 1% i 1% 
200 Charcoal Iron t's 6% 6% 
0 *Car L. & F 4% 4% + 
12,000 Chevrolet Mot.244 21 252 
920 Curtiss Aero 
t. etfs Pu 4+ 4 r 
685 Driggs-Seab. ..127 122 . 122 5 
7,100 *Emerson Mot 4 ne 4 le 
1,850 Emerson Pho 11% 10% ! 
400 *Flemish-Lynn 
Phono 4% 4% 4% % 
oo0 *Gasten w. 
& W 474% 46% 14% 

1,875 Grant Mot.Car 1 11% 1le— % 
100 Hartman Corp 70% 70% 70% + Me 
250 Haskell & B 

Car Co 3h 36 36 1% 
430 Holly Sug.Cer. 51 49 49% le 
230 Holly S. C. pf. 9 34 05% + 2 
2.300 Hupp Motors NT, & 4% 4 
5.880 *Joplin Ore S 3% 2% ws 
1,300 Kapo Mfg. Co 5% 5S%+ % 
3,000 Kathodian B.pf 27% 24 24% + Me 
1,100 S.H. Kress pf.102% 01% Wik+ % 
1,200 *Lake T. Boat 6% 6% 6% te 
400 *Lynn Phono i*% 6% 6% 1% 
10,200 Man. Transit 1% le l4,+ + 
10,900 Mare. of Am 3% IS 3% + % 

00 *Maxim Muni 7 t € & 
15,500 *Midvale Steel 64% 62 6 + % 

5,400 *Mot. Pr. Co.. 73 67) 71 + ¢ 
800 Peerless 254% 2 25 % 
100 *Peole Eng. & 

Mach. Co 102% 101 101 —1i 

1385 *Pullman Vent 

Corp. 4 2h 2% 2% . 

1,065 *Pullman Vent. 

Corp. pf Sle 5M 2 
195 Spefid. Body 80 78 78 1 
10 Spefid. B. pf.118 118 118 1% 

400 Saxon Moter &2 80 | 1 
100 *Std Motors t + € 

1,800 *St. Jos. Lead 15% 14 14% 2% 

18,700 *Stutz Motor. 60 57% W4%+ 1% 

1,800 Submar Boat 

t. ctfs oe % 3514 
100 *Tob. Prod. at 42 43 % 

200 Todd Shipyds. 74% 74% 74% 

1.400 *1 S lat, & 

Ht. Corr 2% 2% 2% “ 

L750 *1 Ss. Lt. & 

Ht. Corp. pf. 6% ( 6%+ % 

200 | Ss. Ss. S.Co 6 t € My 

10.700. Unieern Film 1% l 1%+ a 
49,000 United Metors 74% 65% 73 + 7% 

1,100 U. Pref. Shar % % %+ Ip 

2,900 United Zinc Sie 7 7% lp 
285 *Wab Pitts 

Term., w. i. 19% 19% 19% 
50 Wab Pitts, 
Term. pf 51% 1% 5l% 
15,000 White Motors 58 54% 54% 2% 
700 World Filn 
t. ctfs 1 “‘% l 
3,600 *Zinc Concen dns 4% 4% e 
STANDARD OIL GR I 
1,400 Anglio-Am, Oil 15% 1544 %s 
Atlanti« Ref.. 69% 69 695 
2 Buckeye P. L. 92 92 92 
121 It). Pipe Line.168 162 167 7 
12 Ohio Oil 22 + 7 
1,000 Pierce Oil 12 
Std. Oil, Cal..250 248 2h 4 
Std. OW, N, J.520 2 
20 Std. Oil, N. Y¥.206 204 1 
Tidewater O81. 186 Is LSE 
25 Vacuum Oil...26 26. 265 + 7 
OTHER OIL STOCKS 

6,42 *tAlbta Pet 

, Ltd. ¢pros.). 57 ) 7 + 2 

1.625 Am. ©. & G % Ay 
6 *BarnettO.&G 4 ‘ 

1,800 *tC% Pet 

(a prospect ( or ou 

R850 *Cosden & ¢ 25% 25% 25 % 

1.500 *Cos. O. & G ) 15% + % 
SOO *¢ 0. & G. pf 5} 5% 5% 1g 

&,800 *Federal Oil 3 he As ve 
(OO *Int Petro’m,. 10} 1¢ ( 4 

20,400 tKen Oil (a 
prospect 7 (i os + 4 
400 Met. Petro'm 17% 17 17% + 1% 
21,700 **Midwest Oj], 48 4 48 

00 t*Mid, Oi) pf 77 7 7% — 5 

500 *Midwest Ref. 6& 67 67 + 3% 
16,500 *Musk. Ref 3y% afc + 
13,000 *tN. Y¥.-O. Oil. S86 & &5 +1 

6.900 *tOkla. Oil 14 12 2 

1,100 *Okla. Oil pf. 1 4 % 

7,300 O. P. & Ref & 7% 7% % 

1,61 Penn. Gasol’« & he i 

15,500 *Pru, O11 & G. 18 i" 17 +1 
550 *Sap, Oi & R. 12% 1% 12%4+ % 
4.500 *Sinclair Oj 46% 45% 4 % 
20,200 *I West. Oil 1% 1% 1% 

7,30) *Victoria Oi} 1% 1% 1% % 

200 Way. 0. & G 4% 4% 4%+ % 
MINING STOCKS 
100 Am. Com'der 7% 7% 7% 
38,200 *tAlaska-W 70 60 70 +10 
12,400 *}Atlanta .- il 10 10% oe 
98,000 *Adanac Sil... 1% 1% i+ &% 


(Continued on Following Page.) 











New York, Monday, July 10,.191€ 


THE ANNALLST 








CURB TRANSACTIONS 


(Continued from Preceding Page.) 


8,000 Arizona Cop.. 
17,300 tA.-Br. C. M. 
(a prospect). 
25,200 B. L. Cop. Co. 
4,000 *+Booth 
6,000 Boston & M 
6,200 Butte Cop. & 
Zy. t. ctfs. 
1,700 *Calav. Cop. 
11,400 Caledonia 
2,706 Canada Cop. 
11,200 +Cashboy 
5,700 *tCom, Tunnel 
ooo C. de Pasco. 
1,700 Con. Ariz. Sm 
900 Con, Cop, M. 
5,100 Con. Nevy.-U 
9.400 Crystal CC. M. 
3,90) **D.-H, 


900 D.-Ariz. Coy 


Silver 5 


(a prospect) 
2,000 Dome Ext 
5,770 *Dupont op 
84,680 *;Emma Cor 
1,485 First Nat. ¢ 
6,650 7G'dtield Con 
7,000 *¢G'diield Mer 
1,000 Guanaj. Con 
$,200 Hecla Mining. 
$,000 *Hemyple Co; 
4.475 I. & LM. & R. 
1,000 *tInt, Mines 
1,100 *Iron Blos...s 
21,900 *J. Vic. Ext, 
(a prospect) 
8,560 Jerome Verdi 
7,050 *tJim Butler 
7,300 tJumbo Ext 
3,200 *tKewanas 
1,500 La Exposicion. 
5,600 Louisiana Con 
700 Majestic Mines 
34,500 *tMarsh Min. 
1,000 Magma Cop 
1,900 tMcK. -Dar. 
600 Mines of Am 
4,220 *Mojave Tung 
6,500 *tMon. G. M. 
2,680 Monitor Silver 
33,400 *tMother Lode 
1,000 Mut. M.&L.pf 
30,200 *tNewray M 
1,200 N. Y. & Hond 
Rosario M.Co 
500 Nipis. M. Co 
800 N. Butte Dev 
800 *7Oatman A.C 
,800 7Oatman So 
(a prospect) 
00 Oatman Lex.. 
100 Oatman B. J 
00 Oro , 
,000 Peterson Lake 
000 *+Rex Con. M 
,700 *tRoch. Mines 
200 Round Mtn... 
00 tSan Toy 
,200 Seven Tr. C. 
3,700 Silver Pick 
3,850 St’'d Sil.-L’d 
35.500 *¢Success Min 
2,000 Stewart ; 
6,000 Temiskaming.. ! 
350 *Tonopah Bel 
7,670 Tonop,: Exten 
300 Tonop. Mining 
.500 Tonop. R. E 
500 Tuolumne 
.300 Tri-Bullion 
016 United Easterr 
800 *tU., S.C. M 
970 *U. Verde E 
3,700 U. G. M. Co 
2.500 *W. End Con. 
,00 Wettlaufer 
3,000 West Dome 
200 *W. K. C. pf 
750 *W. Oaks M. 
,400 *Yuscaran C 
200 Yukon 
500 Yuk. A. I. cts. + 
BONDS 
$2,000 C. Ariz. S. 5s. 40 
267,000 *C. O. 6s, w. i.110 
370,000 *I. M, M.,w. i. 98 
11,000 Midv. St’! is 
2,000 Sinclair Oi! 6s. 99% 
$,000 Victoria O. 6s.103 
*Unlisted. 


Gold ar 


9614 


+Sell cents per 


41 


2, 


32 
‘ 


00% 
98 
96% 
a 
99% 

102 


Dividends Declared and 


Awaiting Payment 


STEAM 
Pe- fF 
Company. Rate. riod. able 
i, ee he & 2 
A.,T. & S.F. pf.2% 
. & Ohio....2! 


hth & W. 
or) n o- 


TQ 7S 


Ano N® nipm 
TAT b> > b> 


Central.. 

. i. oo 
Louis. & Nash.3% 
Mahon. C. R.R 
Mich. Central.. 
Minehill & S. H.: 
N. Y. Central.. 
Nor. Central. ..: 
N. Y., O. & W. 
Norf. & West.. 
Do pf. 
Ner. Pacific pf. 
Pennsylvania .. 
Ph. & Trenton. 
PC. 
4. pf ceeecees 2 
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PUBLIC UTILITIES—Continued 


Dallas Elec. 1st col. tr.5s,1922 
Dayton Lighting 5s, 1937 ‘ 
Dayton P. & L. is, ’41 JD 
Decatur Ry. & Lt. 5s, 1935.JD 
Denver Un. Wat, Ist 5s, ‘14. 
Det. Edison 6s, 1925 JJ 
E. St. Louis & Sub. 5s, 1951. 
E. Tex. E. 1st col. 5s, 42.MN 
East. Ver. Pub. Util. 1st 5s 
East Ohio Gas Ist 5s, 1939 
Ed. El. of Bklyn. Ist 4s, 1959 
Econ. L. & P. Ist 5s, 1956.JD 
Ed. El. of N.Y.cons.5s,1995. 
El. Trns. Co. (Va.)5s, 1920.JD 
El] Paso El. co). tr. 5s, 1932 
Eliz., Trenton 5s, 1962 
Eliz., Plainfield & Cent 
sey 5s, 1953. ‘ 
Eq. Gas L.,N.Y.,1st 5s,'32.MS 
Empire Dist. Elec. 5s, 194) 
Emp. Gas & Fuel, Ist col 


Jer- 


Ft. Smith L. & Tr. ist 5s, ’36 
Fed. Lt. & Tr. 1st 5s, 1942.MS 
Fulton Gas & El. 5s, 1936 
Galveston Elec. Ry. 5s, 
Gal.-Hstn. El. 5s, 
Gen.G.& El. 1st con 
G. R. & EL 1st con. 5s, ’: 
Geo, Ry.& Pr. ist & ref.5s,'54 
Gas & El. Bergen Co. 5s, ’ 
Grand Rapids Ry 5s 
Gt. West. Pr. Ist 5s, 1946. 
Harwood El. ‘4st 5s, 1939. 
Helma Lt. & Ry Ist 5s, ** 
Hoboken Ferry 5s, 1946 
Hortonia Pr. ist 5s, ‘45 
Houston El. 1st 5s, 1925 
Hudson Co. Gas 5s, 1949 
Huntingdon Val. Light & P., 
ey ae Ji» 
Houston Light. & P. 1st 5s,'31 
Hudson R&.G.& E. 1st 5s, 1929 
Hud. & M.1st ref. 5s,1957.FA 
Do adjust. in. 5s, 1957 AO 
Illinois Cent. Tr. Ss, °35..3D 
Ind. North, Tr. 5s, ‘32 oJ 
Indiana Let. 4s, 1958 FA 
Indianapolis Gas 5s, 1952 
Ind. Gas Ist 5s, 1925 - 
1, Nat. G.& Oil ref 5s,1936.MN 
J. C. Hob. & Pat. 4s, 1949.MN 
Jamaica Br. & Rd pai 
Jack. & Bat. Crk.Tr.1st 5s,°23 
Kan. C. Home Tel. 5s, 1924 
K. €. L. D. Tel. Sea,. 1924 
Keystone Tel. 5s, 1935 JJ 
Kinloch Lg. Dist, 5s, '29...4 
Knoxville Gas Ist 5s, 1933 
Kings Co., El. 1st 4s, 1949 
Kings Co. El.L.&P.1stis, 
KingsCo.G.&lIli., Ist 5s, "40 
Gas deb. 5s, 1919 
Lacombe Elec. 1st 5s, ‘2i 
Louis. Light 5s. 1953 
Los Angeles Ry. 5s, 1940.. 
L’ville Home Tel., 5s 22 
Louis. G. & E. ref. 1st 6s,'18 
Madison R. Pow. Ist 5s, 1955 
Memphis St. Ry. 5s, 1945 
Michigan Trac. Ss, 1921..JJ 
M.&S. R.&L. 1st con. 5s, ’20. 
Middle W. Util. 6s, 1925..AO 
Mil.(Wis.) EI. R.& L.ref4\s °31 
Mil., Lt., H. & T. 1st Ss, 1929 
Minn. 1930 
Minneapolis St. Ry 5s, 1919. 
Minn. St. R.&St.P.C.Jt.5s'28 
Minn. Gen. Elec. 5s, 1934 
Miss. Riv. Pr. 1st 5s, 1951.JJ 
Miss. V. G. & §©).5s,1922..MN 
Mobile Elec. Ist 5s, 1946 
Monongahela V. Tr. 5 1942 
Nassau El. R. R. Ist 5s 44 
Nas. L. & P. Ist 5s, 1927..AO 
National Sec. deb. Gs, 1944 
Do Incomes, 1944 
Do Prior lien 6s 
Nevada-Cal. Pr. 6s 
Newark 
Newark Cons 
New Orleans R. & S. 4'48,’35 
N. Amst 1948. JJ 
N.Y.& E.R.Gas Ist 5s,1944..JJ 
Do cons. 5s, 1945 
New Orleans R. & L 
N.Y.&Hoboken Fy. gn 
N. Y. & Queens El. L 
Ist 5s, 1950... ‘ = 
N.Y.& Q. G.1st&gen.5s,1934.. 
N.Y.& W’chst’r Lt.4s, 2004..JJ 
Do Deb. 5s, 1954 
ns. av @ BB la, BG 
ME shank. GaKd 
Do P. M. 4s, 1949 
N. Y. & Sub. Gas Ist 5 
N. Falls Pr. 1st 5s, 
Nerth Hudson Co. Ry 5s 
Do 5s, 1928....... ‘ 
North Jersey St. Ry. 4s, 1948 
No. Tex. El. 5s, 1940.....JJ 
No. Un. Gas Ist 5s, 1927..MN 
N. West. Lt. Ist 5s, 1955..JD 


1940 


Laclede 


Gas 5s, 


1924 
1927 

1930 
1948 


Pass. Ry 5 


Gas 5s 


Gas con. 5s 


1949 


. 99% B. H. & F. W. 


— Bid for— 

At By 

95 Stone & Webster...... 
6 Sutro Bros. & Co 

Rg oe ae 
98 S. K. Phillips, Phil 
ST Burgess, Lang & Co.. 
130144 Spencer Trask & Co.. 
87% Steinberg & Co., St. L, 
h & Webster 
9% F. M. Dyer & Co 
1001%4 A. B. Leach & Co 

884% W. A. C. Ewen 

09 Redmond & Co 

108% H. N. Whitney & Sone 
9 A. H. 
07 Stone & Webster 

74 B. H. & F. W, Pelzer 


9144 Stone 


Bickmore & Co. 


94% “ 


103% W. A. C. 
86, Jacob Zeller... 


Clothier & Tyl 
Phil.. 


S74 Mont 
95 S. K. Phillips, 
74 Kiely & Horton 
80 White, Weld & Co. 
96 Burgess, Lang & C* 
89 Stone & Webster..... 
Miller & Co 
79 Redmond & Co 
101 Spencer Trask & Co 


102. _ J.S.Rippel & Co.,New’'k 
Lyon & Co. 
8Y% Samuel Goldschmidt. 
102 Redmond & Co 

&2 4. E. Fitkin & Co 
101 B. H, & F. W. Pelzer. 
91% F. M. Dyer & Co 

{S84 Estabrook & Co.. 

03 = J.S.Rippel & Co.,New'k 


jhe G 


99%, S. K. Phillips, Phil. 
US% Kiely & Horton 

98 H. N. Whitney & Sons. 
71% Harvey Fisk & Sons 

23 

§s9 Ss. K 
G42 “4 
77 Kiely & Horton 

96 Miller & Co... 

2 =©6 John J. Levenson.. 
86 Hartshorne & Battelle. 
76% J.S.Rippel,& Co.,New'k 
96 W. A. C. Ewen 

9614 Burgess, Lang & Co... 
0lg Steinberg & Co., Sr. lL, 
SO, . 

97% Robinson & Co 

% Harry F. Stix, St 

A. B. Leach & Co 

8314, W. A. C 


105 >. = © Cees ce 
OG Pwr An eee 
99% John J. 
Plympton, Gard. & 
Miller & Co... 
J. A. Clark & Co 
‘4 Harry F. Stix, St. L 
101 Kiely & Horton 
98% Burgess, Lang & Co 
93 Kiely & Horton 
1ol% S. K, Phillips, 
98'4 Jacob Zeller.... 
97 A. H. Bickmore & Co 
"2 Kiely & Horton 
100 Spencer Trask & Co 
99% Miller & Co. 
10014 - 
101% 
10244 oars adh 
77 Stone & Webster.... 
914, Jacob Zeller 
89 Kiely & Horton 
92 J. A. Clark & Co. 
102 Ww A. C. Ewen 
101% N. W. Halsey & Co... 
53 flat Kiely & Horton..... 


Phillips, Phil.... 


Levenson 


Phil 


12 . ore 
S2 

101 Kk. F. Hutton & Co 
104% J.S.Rippel & Co.,New’'k 
105 “ 

1a, VW Ewen 
103 

101%, 

84 Miller & Co 
9% B. H. & F. 


Pelzer 


100%, H. N 
4 

SO Redmond & Co od 
984% H. N. Whitney & Sons, 


Whitney & Sons. 


104 
S4 
103 <4 

102. Spencer Trask & Co., 
Pelzer.. 
101 ™ oT 
78% J.S.Rippel & Co.,New'k 
91 Stone & Webster..... 
100% H. N. Whitney & Sons. 
87 W.A. C. Bwen::.4..5' 


Lamarche & Coady 





—Offered—— 
At By 
07 Stone & Webste 


Bros. & Ce 





S7 Sutro 
&6 = 

E. F. Huttor 
133% Spencer Tra 
&S1, Steinberg & 


Stone & Wet 


101 Redmor 
110 H.N 
9sy A. H. Bickmore 


lis Estabrook & 


105 H. N. Wt 


SZ Jacob Ze 
WO Mont 


95 S. K. Phillis 


Railw a 


85 White, Weld & 
94 Stone & Wet 
94 Miller & Ce 
S35 Redmond & © 
102% Spencer Trash 
93 Estabrook & ¢ 

103 J.S.Rippel & Co 

100 =Glidden, Lyor 


9) Kiely & Hortor 


Dyer & 
1m Kestabrook & 


104 J.S.Rippel & Co.,New 


ie 


100% Kiely & Hortor 
102 H, N. Whitney 
7i% Wolff & Stan 
29 Harvey Fisk 


79 Kiely & Hort 
98 . Miller & Co 
"744 John J, Lever 
&8 Hartshorne & f 
77% J.S.Rippel & Cc 
100 ~~. A. € 
vwSt, Burgess, Lan 


Ewe 


91% Steinberg & 

”) ¥ 

Hs Robinson & ¢ 
94% Harry F. St 

95 A. B. Leach & Cc 
84% W. A. C. Ewer 


ang John J. Lever 
100 Plympton, Ga 
1a) Miller & < 
RO J. A. Clart 
954, Harry F 
101% Kiely & 

100% Burgess 

9314 Miller & C 


98% Jacob Zeller 
99) ~=6A. H. Bickme 
4314 Kiely & Hort 
102 Spencer Tra 
108% Miller & Cr 
101% . 

102% 

103 Spencer 

78 Stone & W 
91% Jacob Zeller 
92 Kiely & Hor 
04 #=J. A. Clark 
1033 W i. € 


15 flat 
87 
W514 . 

105% 

87 EK 
1K W 
103% 

103 H. N 
85 Miller 


101% H. N 
98 - 
8014, es 
99 - 


10416 

85 

10514 

102% Seasongood & 


79% J.S.Rippel & Co 
94 Stone & Webster 
101%. W. A. C, 


~ 


Ewen 


Short 


Cite 


W t, New York City 


WILI 


Wappi 


mer. Lt. & Trac. 


and 
Amer Gas & Elec. 
Stocks 
and 
arrants 


stments 
9970 Rector 
eet, New York 


ban 5s, 1930 
98, 1921 


Df 
K Pit] 


u. 














J 
f 


of Buffalo 4s 
ruthers & Pell 


0 Hanover 





yment Bonds 
Line Ry. 6s, 1945 
ELDREDGE, 


rel. Cort. 632. 


Kan.City Ry.51/ “ Notes,’18 
Booth 
BABC( 


ries Deb. 6s, 26 
RUSHTON & CO. 


ago Stock Exchanges. 


NEW YORK 


VESTMENTS 


’ n price 
jing issues of 
sale, cash or 

ee 
ns Series A 
'Z & CO. 


Bidg., Chicage. 


Ist 4s, 1989 
Erie 6s, 1920 


Stock EBarchange 
st., New York 
John 6136. 











rvice Company 
stocks 
ANV ROTH & COLEMAN 


1980 
Electric Company 
red & Common 


BS & CO., INC., 


Wall Street 


286, 2135. 


onal Railways 
America) 5s, 1972 


CURTIS CO. 
Tel. 7706 Hanover. 


United Rys. 
1936 
WHITE & CO. 


Phone Broad 3276. 


nd Philadetphia 


NGTON PUMP 
IINERY CORP. 
B & Pref. A. 
~ Quoted 
& COMPANY 
' Stock Exchange 
EXCHANGE PLACE 





VISON & SQUIRE 
New York 


oad 








ESSEX MOTOR TRUCK CO. 


yn Curb 64-66 


AINIER & CO. 
Broad St. 
PHONE HANOVER 439. 














THE 


ANNALIST 
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CITIES SERVICE 
TOLEDO TRACTION 
APPALACHIAN POWER 
AM. WATER WKS. & ELECTRIC 
MICHAELIS & CO. 


Specialists in Publu 


61 Broadway New York 


Phones Rector 6220 to 6226 





SHORT TERM 
NOTES 
Curtis & sien 





Members 
ew York, Dostor ar hica 
Stock } 4 
49 WAL L STRE! T 
| Bosten New York Chicago 











AMERICAN GRAPHOPHONE CO. 


Pa Bought and Sold 


Request 
Members New 


50 Broad St., New York. 


Booklet on 


MORRIS & POPE 


York Stock Exchange. 








Short Term Public Utilities 
Gas Company Bonds 


Quotation sheets sent upon request 
Inquiries Solicited 


JOHN J. LEVENSON 


7097-9 Hanover 43 Exchange Pi 











Our booklet C-31 gives comprehensive 
information regarding $100 B 
JohnMuir& QO. 
SPECIALISTS IN 


Odd Lots 


Members New York Stock Exchange 











MAIN OFFICE, 61 BROADWAY, N.Y 





Celluloid and New Jersey Securities 
HENRY BROTHERS & CO. 


Members N. Y. Stock Hachange 
Tl Broadway, New York 
JOHN M. MILLER, Res. Partner 


790 Broad St., Newark, N. J. 
United Cigar Stores, Ltd., 


of Canada 
PREFERRED & COMMON 


A. H. MARTENS & COMPANY 


Membe Tor « Ixchange 
61 BROADW AY, NEW VOR 
Chicago Toronte Philadelphia 


Remington Typewriter Co. 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad 








Specialists in Motor Stocks 
GEORGE M. WEST & CO. 


Members Detroit Sto hange 
Inquiries one 
Union Trust Building, Detroit, Mich 











Bought, Sold & Quoted 
Grant Motors 
Common & Preferred 


C. W. POPE & CO., 


15 Broad St., New York City. 
Hanover 6050. 











New Jersey 
Investment Securities 
J. S. RIPPEL & COMPANY 


18 Clinton Street, Newark, N. J. 


Tel. 3250-3251-3252 Mulberry 
yarn a Light a + Traction Ce. 
COMMON & PREFERRED STOCKS 

DEALT IN BY 


A. LINCOLN EGLINTON & CO, 


43 nore Piace, New York. 
TA3T Hanever. 


















ae = 








Bonds 





Bonds 








PUBLIC UTILITIES—Continued 











rth. Stat Power 5 1941 
Norwst'n El. Ist 5s, 1941..MS 
0O.& ¢ I St.Ry.1 S 1928.5 J 
Om. & ¢ I St I & Hr 

Ist 5 1928 JJ 
Ontario Trar ’ > Ss 

kla. Gas. & } 1929. . AO 
Pa ( & ref. 4s, ‘52 
I G. en. & r.5s 1942.JJ 

i P ist 5s, 1930. FA 
Pater I » 1944 
Peekskill L.& R. R. 1st 5s,'30 
Pensacola El. Ist 5s, 1931.FA 
Penn. Water & P. Ist 5s,'40 
Port ire.) R. Ist Ss, "30.MN 
R ter R cons. 5 1950. 
Rochester Ry. & L. 5s, 1954 
R rside Traction 190 
Roc! ford & Int.F1.5s,1922.A0 
Rockford & Freeport 5s 
Rutland (Vt R., lL. & P. ist 

5s, 1946 MS 
Salmon River Pr. 5s, 1952 
St. L. & Sub. Ry.A Ist 5a 1 

Do Gen. Ss, 1925 

t. L., Spring. & Peo. 5s, ‘39 

L.R.R.CB' way 4‘ 2) 
St. Paw! Gas Light 5s, 1944 
St. Jo. (Mo.) R. L. H. & P 

Ist 5s, 1937 MN 
Savannah Gas 5s, 192 MIN 
Seattle E. C. & R. Ss, '29.FA 
Second Av. r. c. Se, 1914..AO 
Shawinigan W. @& P. 5s,'34.JJ 
sharon & N. Castle Ry. 5s 

1931 . JJ 
Sierra & 5S. F. Ser. Bb. Sec 

1041 
So. Boulevard Ist 5s, 1945 
South Jersey G. E. &T. 5s,'53 
Standard Gas I 1930 
South Ry. (Aike Br.) 4 s 
So. Cal ABs gen. 5s, 1939 
Southern Pr. 5s, 1950 MS 
Std. Gas & El. 6s, 1935..A0 
S. W., L. & P. Ist 4s, '31.MN 

Do ref. 5s, 1929 MS 

i ise R. 7 s 1946 
S acuse Lt. Ist 5s, °51..JD 
Syr. L. & P ol. Ss, °54..JJ 
Syracuse Gaeé 8s, IMG 
Tampa (FI) E. 1st 5 33.JD 


Tenn. Power Ist 5s 
Third Ave ist 


Toledo Home Tel. 5s > JJ 
Trent G LL. & P. Ist 6 18 
I Fr. & Nor. 5s, 1920 j 
Tri-City Ry. & L. 5s, 1930 
Un. Ry. of N. Y¥ 1 3. ‘4 
B 2 f N.J. ist 4 49.]D 
L.&Rys. 1ist&ref.5s 2.ID 
t' Ry f St. I 1 134 
U. S. Teleph« > 1919 
Utah Securi L 1922 
Uti & Moh Val.. 4448 41 
\ nia Ry & | b 1934 
West Penn. Power 5 194 
West El RR. Ist 43 
Western Elect 
Western 7 & T 1952 
West ter L. Ist 1950. 
W G. & I f. 5 41.7D 
Wilk barre Gas & E. is oy) 
Wh'g T. Ist yns. 5 "21.33 
wt Plains Light Ist 5. S 
wi Edison deb. 6s, '24.MN 
Yonkers RR. Ist = MG 
tBas 
Alb. & 1S. CV s, 1946.A0 
\ sh. Valley gen. 4s, 1942 
A & | n. Ist 1954. JT 
A I & At L930 
At. & Dan. 4s, 1948 
At. & Char. A. L, Ist 5s, 1944 
At.,T.&S.F.Rocky Ma4s,'65.JJ 
At., Knoxy. & No. Ist 48,2002 
At.cC. L.gen. unif.4%4s,1964.JD 
Austin & N. W. Ist 5 141 
At. C. L.,L.& N.col.4s,'52.MN 
Balt. & Ohio Ist 4 148 
Do Pitts. J. & M. Div. 3%s 
192 MN 
Do ref. and ger ss, 1095 
Bangor & A.1st,M. L. 5s,"43JJ 
Do Pis« Div. Ist 5s, "45.A0 
Do ref. 4s, 1951 JJ 
Do Washburn Ext. 5s, 19 
Belt R. R. of Chatt. Ist 5s,'45 


Brooklyn & Mon. 5s, 1938 





Buff. & Susq. Ist 4s, 1963.JJ 
Bur., C. R. & N, Ist 5s,"34A0 
Cedar Ra., lowa, F. & N. W 

Ist Ss, 1921 

Carthage & Ader ist 4s,°81J)D 
Cent. Pac. T. S. L. 4s,°54.A0 
Cent. R. R. & Bank Co., Ga 

col. tr. 5s, 1937 .MN 
Cent. Vt. Ist 4s, 180 .QF 


Chea, & O. gon. 4%». 


seeeeee 





sid for—— 

4 By 

95% Babcock,Rushton& Co. 
87 Mille & Co 

"i \ B. L h & Co 
Mt. Redmond & Cr 

RS Samuel Goldschmidt 
90% N. W. Halsey & Co 
1% Kiely & Horton 

93 J. A. Clark & Co 

Vr J. S. Rippel, Newari 
9% H. N. Whitney & Sons 
RO Stone & Webster 

91%, Jacob Zeller.......ce. 
91 Redmond & Co 

1? Miller & Co 

100 J ee eee 
92 B. H. & F. W. Pelzer 
M Kiely & Horton 

0) <A. B. Leach & Co 

72 Redmond & Co 

ST Miller & Co ° 
100 Harry F. Stix, St. L. 
75 Steinberg & Cc., St. L 
8914 Jacob Zeller........+.. 
8% Harry F. Stix, St. I 
9% Kiely & Horton 

97% Plympton, Gard. & Co 
101 S. K. Phillips, Phil 
10) Estabrook & Co 

91 Redmond & Co 

Oot, Miller & Co 

oS SS. K *hillips, Phil 
42 Kiely & Horton 

SU W. A. C. Ewen 

9 J.S.Rippel&Co.,Newark 
105% W. A. C. Ewen 

G8 A. k. Fitkin & Co 

oT Berdell Bros 

SI Redmond & o 

75 no 
100% Miller & Co 
1h) Redmond & Co 

86 as 
10%, John J. Le nson 

»s Redmond & Co 

Kiely & Hortor 

i W 4. C. Ewen 

M% Harry FI Stix, St L 
80 4. E. Fitkin & Co 

98 Ss. K Phillip Phil 
v2 Miller & Co 
100% W A. C. Ewen 

S35 T.S.Rippel&Co., Newark 
8S A. H. Bickmore & Co 
0% Steinberg & St. I 
MM Miller & Co 

v% Kiely & Horton 

92 Burgess, Lang & Co 
87 J A. Clark & Co 

iy, Babcock,Rushton& Co 
99 Ww 4. C. Ewen i 
ol Babcock, Rushton& Co 
100 J. A. Clark & Co 
1k Ww 4. Cc. Ewen 
lie John J. Levenson 

Oo Redmond & Co 
100 H. N. Whitney & Sons 
96 Kiely & Horton 

” W 4. C. Ewen e 


RAILROADS 


At 
85% 
Stik 
4) 
172" 


se 


ow 
li, 


SO 


—Bid for— 

By 
Remick, Hodges 
Wolff & Stanle 
Baker,Carruthe 
White, Weld & 
Robinson & Co 
Coffin & Co 
Kean, Taylor & 
W A. C. Ewen 
Coffin & Co 
Remick, Hodges 


{Wl 


91 

100% 

ls 
93 


a0 
1i4 


95 
BSy 


4% 
80 
89% 


Coffin & Co 


Burgess, Lang 


Burgess, 


& Co, 
s& Pell 
Co 
Co 
& Co..- 


Lang & Co 


W. A. C. Ewen 
Baker,Carruthers&Pell 
F. J. Lisman & Co 


Coffin & Co 


Robinson & 
Coffin & Co 


Offered — 
By 


At 


95% Babcock, Rushton& 


95% Robinson & Co. 
8&2 Coffin & Co. 
9% = 


89 Miller & Co 

98 <A. B. Leach & Co 

98 Redmond & Co 

97% S. K. Phillips, Phil 
91 N. W. Halsey & > 
91% Kiely & Horton 

95 J. A. Clark & Co 

103 g. 8 tippel, Newark 
9 =H.N. Whitney & Sons 
99 Stone & Webster 

91% Jacob Zeller 

924%, Redmond & Co 

1038 Miller & Co 

101 

95 A. B. Leach & Cr 

95 - 

79 Redmond & Co 

R§ Miller & Co 

100% Harry F. Stix, St. L 
75% Steinberg & Co., St. L 
91 Jacob Zeller 

98% Harry F. Stix, St. L 
100 Miller & Co 

100 Plympton, Gard. & Co 
101% Estabrook & Co 

93 Redmond & Co 

1004, A. B. Leach & Co 
46 flat Kiely & Horton 

93 W. A. C. Ewen 

99% B. H. & F. W. Pelzer 


106 H. N. Whitney &Sons 
70 «#6A. E. Fitkin & Co 
97% Jacob Zeller 

101% Colgate, Parker & Co. 
91% S. K. Phillips, Phil 
86 Redmond & Co 

101% Miller & Co 

102 Redmond & Co 

BR “ 

102% John J. Levenson 
101% Stone & Webster 

85 Kiely & Horton 

198144 W. A. ¢ Ewen 

95% Harry ¥ Stix, St. L 
bet) A. E. Fitkin & Co 

of Miller & Co 

102 W. A. C. Ewer 

83% B. H. & F. W. Pelzer 
90 A. H Zickmore & Co 
61% Stifel,N.,P.In.Co.,St.L 
96 Miller & Co 

06 Berdell Bros 

"4 Burges Lang & > 
89 J. A. Clark & Co 
96% Babcock,Rushton& Co 
95 W. A. C. Ewen 

102% Babcock,Rushton& Co 
101 J. A Mark & Ce 
105% H. N. Whitney & Sons 
4 Mont.,Clothier & Tyler 
103% John J. Levenson 

98 Redmond & Co 

103 H. N. Whitney & Sons 
7 3erdell Bros 

9 W.A.C. Ewer 
—Offered— 

At By 

86% Remick, Hodges & Co 
97% A. B. Leach & Co 
ST7% Woltt & Stanley 

65 

M4 Baker,Carruthers&Pell 
103. Colgate, Parker & Co 
87 Robinson & Co 

87% Coffin & Co 

91% Kean, Taylor & Co 
101% W. A. C. Ewen 

86 Coffin & Co 

91 Remick, Hodges & C 
91% 

100% Coffin & Co 

95% Burgess, Lang & Co. 
64% 

83 = 

80 J. S. Farlee & Co 

100 Coffia & Co 

91 Coffin & Co. 

85 “ 

















DIVIDENDS DECLARED, 


AWAITING PAYMENT 


Company. Rate 
Reading . 2 
Do Ist pf 1 
Reading 2d pf..1 
STREET 
Bay St. Street 
ist pf. + 
Boston & Sub 
Elec. pf 
Brocklyn City 
Ch. Rys., Ser.1 
Cin., N. & Co 
. T 

Do pf » 
Con. Tr. of N.J 
‘om.P.,.R. & Ll 
Do pf 
Cumb. Co.(Me.) 
P. & L. pf 
Det. Un. Ry 
Duq. Light pf 
E. St.L. & S.pf 
Ky. Secur. pf 
Manch. (N. H 

















ny en ae 8 Q July 15 
Mon. V. Tra l Q July 15 
Ottumwa R,. & 

L. pf 1% Q July 15 
Pac. Gas & E1.1% Q July 15 
Phila. Co 1% @Q Aug. 1 
Phila. & W. pf.14% Q July 15 
Puget S4. T., L 

& P. pf Hc Q July 15 
Ry. & L. Sex 3 Aug. 1 

Do pf 3 Aug 
Rep. R. & L.pf.1 Q July 15 
Ln. Rys. & E! 

(Balt.) July 15 
Va. R. & P July 30 
W. Penn. T Aug. 15 

Do pf., accum.3 Sep. 15 
York Rys. pf 2% uly 31 
INDUSTRIAL AND MISCELL: 
hotet: Exp. pf..1% Q@ July 4 
Ahmeek Min...$3 - July 10 
Alliance Realty.1% @Q July 15 
Am. Ag. Chem.1 Q July 15 

Do pf 1% Q July 15 
Am Coal Pd pf.1% Q July 15 
Am. Dist. Tel..1 July 15 
Am.Gas & El.pf.l4% @Q Aug. 1 
Amer. Laundry 

Machine pf...1% Q July 15 
Am. L. & Trac 2M Q Aug. 1 
Am, L, & Trac.24% Stk. Aug. 1 

Do pf. .. 1% Q Aug. 1 
Am. Locomo...1% Q July 21 
Am. Mac. & F.5 A July 15 
Am. Malt pf % Q Aug. 2 
Am. Milling ; Q July 15 
Am. Seed. Mch.1 Q July 15 
Do pf a iy Q July 15 
Am Shipb. pf..1% Q July 15 
Am. Telephone.2 Q@ July 15 
Am. ‘Typefdrs..1 Q July 15 
Do pf . l Q July 15 
A. W. G. M, pf.12 July 10 
Am. Woolen 1% Q July 15 
Do pf. . 1% Q July 15 
Amoskeag Mfg Tse Q July 30 
Do pf. $2.25 S July 30 
Anac. Copper 2 Q Aug. 283 
Anglo-Am. Oi1.10 — July 15 
As. G. & E. pf.1% Q July 15 
Associate Oil..1 — July 15 
Atlantic Steel..1% Q July 10 
Austin, Nichols 

& Co. pf 1% Q Au 1 
Barnhart bros 

ist & 2d pf i% Q ig. 1 
Barrett Co. pf..1% Q July 6 
Bell T. of Can..2 2 July: 15 

tell Tel. of Pal Q July 15 
Bliss (E.W.)Cog100 July 14 
Brew. pf 1% Q July 15 
B’k'n Bor. Gas. - July 20 
Sonbr’ht & Co 

lst pf 1% Q July 10 
Bush Terminal.2 S July 15 
Bush Terminal..2% Ex. July 15 

Do pf ; S July 15 
Can. Fds. & F..3 Q Aug. 15 
Can, Fds. & F.3 Ex. Aug. 15 
Do pf 1% Q Aug. 15 
Cent. Leather l Q Aug. 1 
Cent Leather..1 Ex. Aug. 1 
Chi. Pn. Tool..1 Q@ July 25 
Cleve.-Cl. Iron 6 Q July 2% 
Clu, P. & Co 1 Q Aug. 1 
Col. F. & 1. p 

accum 30 Aug. 15 
Com. Edison 2 Q Aug 1 
Com.-Tab.-Rec.1 Q July 10 
Con. Coal., Ba Q July 31 
Corn P. R. pf...1% Q July 15 
Cosden & Co ~ - Aug. 6 
Creamery Pkg..1 Q July 10 

Do pf ..1% Q July 10 
Curtiss Aeropl 

& Motor pf tl, July 15 
Day, y % Q July 15 
D., L. Q July 15 
D., L Ex. July 15 
Det S July 15 
Dom 4 

Trans. pf 3% July 15 
Dom. Text. pf..1% Q July 15 
Duq. Light pf..1% Q Aug. 1 
Let Edison 2 Q Jul 1D 
KE. Steel ist ang July 15 
E I, Bost Q Aug. 1 
Electr’al Sec pf 1 Q Aug 1 

Mlec. Util. pf @ July 15 
El Paso Ele pf.32 S July 10 
Engles Copper.1% July 20 
Eureka P. L $6 Q Aug 1 
Fort Worth P 

& L. pf Q Aug. !1 
Gas., W. & W..$1 July 26 
Gen. Motors ) Q Aug 1 
Globe-Wer. pf..1% Q July 15 
Goodrich Co 1 Q Aug. 15 
Granby Con M 

&s $2 Q Aug. 1 
Grant M.C. pf.1l17%ec Q@ Aug 1 
Grif. Wheel pf.4 S Aug. 1 
Gulf S. S. 2d pf.1% Q Aug. 1 
Har.-W. R. pf.14 Q July 
Harrison Br. pf.1% Q Aug. 1 
Homestake M..6c M July % 
Til. Brick 1% Q July 15 
Ii. Nor. Utilpf.1% Q Aug. 1 
Ind. Pipe Line.$2 Q Aug. Ih 
Insp. Copper $2 July 31 
Int. Buttonhole. Q July 15 
Int. Harv. pf...1% Q July 15 
Int. Nickel pf..1% Q Aung. 1 
Int. Paper pf ¥% Q July 1h 
Jim Butler Min.10 Avg. 1 
Kaveser (Jul.) & 

Co.lst & 2d pf.1y% Q Aug. 1 
Kelly-Sp. Tire. .$1 Q Aug. 7 
Ky. Secur. pf..1% Q July 5 
La R. Cen. M..ic Q July 
L. V. C. Sales Q July 5 
lakh. C.&N....2 Q Aug. 31 
lé4t. Schuylkill 

N. . R...$1.5 8 July 15 
Mfrs. L. & H...2 Q July 15 


Continued on following Page 
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Pe- 
mod 
Q 
we 
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4 
Al 





Pre 





Pay- 
able 
Aug. 10 
Sep. 14 
July 13 


LWAYS 





g Pag 





July 


ANEO! 
Jul; 
June 
July 
June 
June 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
June 
June 


Jun 


June 
July 
July 
July 
June 
June 


June - 


June 
July 





June 
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New. York, Monday, July 10, 1916 THE 








DIVIDENDS DECLARED, 











Open Market | 























Bonds 











AWAITING PAYMENT 
Continued from Preceding Page 
~ Pe- P Books 
Company. Rate. rio ble Close. 
Maple Leuf M..2 Q Ss Jul 4 
1% Q S } 2 
7] ! J l , 
bo 3 3 
Q June 26 
mo DE. .« ..$1.50 Q J Ju 6 | 
McA. & Forbes.24% Q J June 
McA. & Forbes.2\4 Ex. J June 3t 
Do pf sbliccaelie a June i 
Mex. Telegraph.244 @ June “x 
Miami Cop SL.o0 @ 1 | 





Mohawk } $1 Ju Bre 
Mont.L.,H. & P.2 Q Au l July 31 a 
Montreal T Q . 










Do pf 1% Q ) I & Q 
New Eng. (¢ 27, re 
2d pf S . 
N. Eng. Pwr.pf Q cay . 
N. J. Zir ‘ } ( \ CI & E. Ul 
r N J. Zin $10 1] Do re ef 1% 





























Shaw, W. & P..1% Q July 10 June 30 
Sins. O. & R..$1.25 Q Aug. 10 Aug. 1 Dayton & Mich. 44s, °31 J 
J 











































or— 


By 


j lod K ¢ 
Hartshorne & | 

) H I x I 
Wolff & Stank 


J 93% W. A. C. Ewen 


Ss. Cal. Ed. pf 1% Q July 15 *June 30 | Dawson Ry. & Coal 5s, "51.JJ 95% Vickers & Pheips 
N. E. Tei....1% Q July 15 June 30 | = . a 
ian Stand. Milling. .5 Aug.15 Aug. 5 | Denver & R. G. cons. 4s, "36. renee settee 8! 
- Pad ng aa jaseek * Mo. Ay. 3 Aug. 5 Do adj. inc. 7s 7% Wolff & Stanley 75 
. Co. of Can- . Se P ‘ 
ada pf. .......1% Q a July 15 Detroit, Grand Haven & Mil 
Submar. Boat.$1.50 Q July 1 June 30 | equip. 6s, 1918 = = | eens 100 
coven + ap i hi = July 15 July 1 | Do cons. ts, 1918 . ras 1G 
Sullivan Mach ex. July 15 Jul , ., . ons . : 
Temiskam. x. 2 * July 22 mate Rt Det. Tun. & Ter. 4148,°61.MN 0% Coffin & Co........... 91 
“ Temple Coal pf.2 Q July 1 July 1 Det.,G.R. & W.ist 4s, 1946.A0 73 W. A. C. Ewen 76 
Tex. P. & L.pf.1% Q Aug 1 July 3 Daan 2 - or , a oe 
Toh. M. of Nev.15c Q July 21 June 30 El Paso & RK. I. 5s 1 %5\%4 Vickers & Phelps 
Underw'd Type.1 Oct 2 Sep. 2 Erie & Pitts Stes, 190 37 8 Hartshorne & Battelle. 
— rt 2 AG s5I ~ a p. 20 Erie lst cons. 7s, 192¢ MS 109% Seasongood & Haas ; 
nior Yerry...2 S Ju 1 July 3 = : . 
Union N. Gas -2% Q July 15 June 30 Flint & P. M. Ist 6s, '20..A0 102 W A. ¢ Ewen 104) 
Un. Steel Cast.2 Q July 6 | Do con, 5s, 1039 MN 175 =, 7 
Un. Steel Cast;2 Ex July 6 | Do 4s, 1920 on 
Un. 8S. & Sig..$1.50 Q July 15 June 15 | geet eal be +3 je 
Un. Cigar St...1% Q Aug. 15 July 28 Do Port Huron 5s FS WE 4 temeaas fz 
United Fruit. ...2 Q July 15 June 24 | Do Toledo Div. 5s, '37 Nt -  4#£«+eaceier 
oe yy _, f - ar - u ine ei | Fonda, Johnstown & Glovers 
. Gas =. 2 du ne 30 = ed 
UV s. Rubber ville 44s, 1952 17 Wolff & Stanley Sf 
Ist pf. .......-2 Q Ju 1 *July 15 Ft. W. & Rio Gr, Ist 4s 67 Vickers & Phelps 7 
9 , r ot: : 
eee a @ 1 *July 15 | Wre., Elk. & Mo.V. 6s 120% Remick, Hodges & Co. 121% 
wa... 68 4 July 15 Juls Gal.,Hous.Hen.1st 5s S1 White, Weld & Co S41 
oa i . % _ 2 July 15 July 4 Ga., Caro. & No. 1 , : 103% 
S. Steamship Sep 1 Aug. 18 . ss . 1 ‘ Swe c7] 
U.S. Steamship. 4% Ex. A July 18 Georgia Mid. ‘1 Ol, W. A. C. Ewen a7 
Un. V. Ext. M..50< Aug July 15 GilaV.,G, & N.1 LOU F 12 
a - _" pr Q J June 40 GreenbrierR.R. 1st 4 SS! 
felis F. Exp..3 S. July 1 July 3 . on - 2 , = 
W. Penn. P ae 1% Q ; “pee 1 Grand Tr. & West. Ist 4s 10 Wolff & Stanl 73 
West. Pwr. Co G. R. & Ind. 1st 4 O41 19, Sutro Bros, & (« 99% 
pf - . 14 Q J 5 June 30 Culf & ShipIsl.1st s4 Robinson & Co 87 
ae ~orp , QO ' ions iis Ill. Centrai Ist 3 1") S44 Remick, Hodges & Co SD 
Wes. St. Gas & Jil. Cent., Lou 
El. pf 1% Q ly J Tune 30 68, 1953 S Inge I & ¢ 
West. U r 4 QJ June 20 - y . 
West. E. & M12 Q 3 lune 30 | Kanawha & M . rachis aie ie ~~ 
Do pf ; 1% Q J J ) Kan. Cit V. & { 
White Co &iyce Q Jul J ( 1924. Samuel Goldschmidt 
*Holders cf record; | k not close Kan. City Ter. R } 192 V9% 
™ fT newreneaeeserre - : Kan. C. N. W. pf. A 5s, 19 44 Wolff & Stanley , 
Knoxville & ©. ¢ 192 JJ li, Coffin & Co 1 
Lake Shore det ; 197 S4', Seasongood & Haa P 
Lehigh V. gen.cn.4s, 2003.MN %1% Coffin & Co 92 
Lex. & Eastern Ist 65.AO 101), Wolff & Stanley 101% 
| L. I., Montauk Ex. 5s, 45.JJ 100% Coffin & Co ... 11K, 
Do North Shore 5 og Baker,Carruthers& Pell 100% 
Che “Abe L. I. City & Fiush. 1st 5 7 24% W. A. C. Ewen 
Louis. & Nash. Ist 5s 37 MN ‘ Baker, Carruthers & ‘ 
Do gen. 5s, 1930 : : Pell, 112% 
Do Ist 5s 1931 10%) 
L.& N.,So. Ry., joint 4s,°52.JJ 77 Cem CG sk oaacdacdo 7SY 
A Weekly Journal of Opinion Mahon. Coal R. R. Ist 5 1. 106%, W. A. C. Ewen 
Middletown & Unionville rd 
“THE MAGAZINE : 
inc. bs 1922 40 
OF THE HOUR” awe mie ies. | oo “a 
Mich. Central °3 152 837% Seasongood & Haas 
War—Politics—Economics Me. Cent. Ist & ref. 4 Lew, 
Art—Drama—Literature a re 
the 194z MN 105 Coffin & Co 107 
V y ing 
f h poet th ng Mil. L. S. & W. ts, 1921..MN 108% se ™ 109 
or the Thinking Reader. Rg ey See ‘3 Wolff. & Stanley 
THREE MONTHS TRIAL $1] SP Ss.at ts tos 
a Minn, & St » Ist 7 7 ie) lite Coffin & Co 4 
The New Republic, Montana Central 18t 5s,'37.JJ 109% Coffin & Co . 110% 
421 West 2ist Street, | Mob. & Ohio Ist ext. 6s,,°27QJ 106 Remick, Hodges & Co. 108%, 
New York | Mob. & Ohio Ist 6s, 1927..JD 112% “ coved 199% 
oi Mut. T’m. B. Ist 4s, 1924.JJ %6 Baker,Carruthers& PeH. 
FOR RESEARCH N. M. R. & C. 1st 5s, 1947.A0 %5% Vickers & Phelps és 
The New York Times Index gives date Do Ist con. 5s, 1951 ‘ends “e aieude oosvpoae* £6 
Nash., Flor. &Shef. ist 5s,'37 106 Baker;Carruthers&Pell 107% 





and place-of every event. Poblished quar- , o 
terly, $2 a volume. Times Square. New New Mexico Ry Ist & con 5s 
y York.—Advt De ist 5s, '47 
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3 F. J. Lisman & Co.. 
o4 S oP) 
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if 


= | RAILROCADS— Continued 


oe. ; 3 l 
Falls Power .$2 Ju 1 June 3 na ; 
N. States Pwr..1% 20 June su Do 418, 1989 Av 
Nip Mines > Q J J 0 Chi., tT. & I ge J 1M) J I man & Co 
Nor. Ont. L. & c.,.P&8.L. rt { OMS 75 
me ciate the O@ Jab hs 1 i. . 3 : ° 
Nor. St. P. pf i% QJ ttune 0 Chi Un. Sta 1 J ; r Ch ier [vler a9 
Nova Scotia S Chi. & N, W er i.MN I k, Hodges & Co. 113% 
& C. pf. a Q *June 30 Chi. & W d. ger 1 q Coffin & Cx ; 
Ohio Fhei Sup_2 5 3 cane Sih é Ind. ¢ i fir & 106% 
Okla. Nat. Gas.14% Q J ny 1 9 Chi., 3 L. & Pitt », 1932. 10% W \. « Ewer 1OS%%4 
Om.E.L.& P.pf.2\& Aus . 20 Chi. & W. M. Ist 58, 1921..JD &8&% 1) 
Osage & Okla..2 Q Jul O Jur 0 Choctaw, Ok. & G 2 MS 2 
Osceola C. M...$4 Q Jul 1 June 30 2 pee 
Otis Elevator.$1 25 Q J June 30 Cin., H. & D. 4 U I J. Lismar Ce 12 
ee - ey Q J June 30 Cin., Ham. & Da 2d 4 7 2 \ A. ¢ owe 
xweld Avsety..40 Stk. J June 10 . Torthern 1st 4 ‘offir . 9 
adhe Me Car fO Sik A ' pois * Norther 1 } 1 Coffin & Co is 
Penmans Ltd..1 QA Ih Aug Cin., Sand.& Cleve. 1 ry) vs 102 VW A. C. Ewer 
ors “ey 1% Q A 1 1 cL, tH. & &c. & 6.Q.F 92 Hartshorne & Battelle 
ee et. ase oO J 1 aards ; ee. a 6 ers 
Penn. Ltg. pf..14 Q J = Cleve., Akron & ¢ Ist os, ‘27. 105 W. A. ¢ Kwer j 
. Penn. Salt......2. Q July 1 Do 4s, 1940 SY ‘ M4 
People’s Nat. G Cleve. & Mah. Valle Ist 5s 
Ot, 7 Rr od on a 
Pitts. Coal pf..14% Q J Beserogge ae d + ST 108 
Prairie O. & G.$3. Q J 1 Cleve., C. ¢ & St. L., Cairo 
Abe vn ° & G.$2 Ex. Jul I Div. Ist 4s, ‘30 S4 Baker,Carruthers&Pell  S6 
-rairie Pipe L..$5 Q J 1 a 2 - 4 nM) <4) “ & 
Prairie Pipe L..$5 Ex. Ju 1 , Do St. L. Di 4 1K Ol, ” 
Proc. & Gam 4 Stk. Aug. 1 , Do Spring. & C. Ist 4s, 1940 S4 Coffin & Co 
“pee . gam. .5 Q Aug . Do C. W. & M. Ist 4s,’91.JJ 7 ‘ THe 
a ST - Q July June 30 an _ me ae ” OR VN ORS P P : & 
Pub. S. Inv. pf.14 Q Aus Tuty 15 Cleve. T. & V. Ist 4s .MN I J. Lisman & Co s7! 
Pub. S.. N. [11.1% Q@ A July 17 Cleve. & Marietta 4%s, 1937 8% Baker,Carruthers& Pell 99! 
GME, cascasscdee G@ Aum. 1 July 17 Col. & So. 4%s, ‘35 MN 8&3 Coff & Co S4 
Reece But. M..3) Q Ju 2 Be! ee eo ses re re 
Reece Fold. M..1 Q July 15 July 1 ol. Sp. & C. Cr. Dist. 1s 
8t.L..R.M. & P.% Q July 10 June 30 fs, 1930 . > ‘ JJ M4 Teil, 
Savoy Oil......1  M July 25 July 15 | Do cons. 3s, 1942 % Wo Stanle 42 
Saver O8.....:1 Re dule 2 ae ae | cons. ss, 1942 9 iff a Stanley 2 
Securities Co...2% S July 15 June 30 Col. & H. V. Ist 4s, 1948 ST) OW. A. C. Ewen tee 
Shattuck-A riz Ae Q July 20 June 30 Col. & Tol. Ist 4s, 1955 Sih Baker,Carruthers& Pell ... 
Shattuck-Afiz..75c Ex. July 20. June 20 Cuba Railroad Ist 5s 941, Samuel Goldschmidt 
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Hammbléton 
Wolff & 


Coffin & Co 


Coffir & Cr 


Coffin & Ce 
Wolff & Star 
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Baker,Carr 
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money to ink 
e money al 
d—you can 
iding “Jas 
o Money- 
ich are a 
week of 






ewspaper 
keen ane 
nt condi- 
unbiased 
to do, and 





Or send $5 te 
uc, New York, 





Foundry 6s, 1939 
lach. 5s, 1917 
Underlying Bonds 
R. R. 5s, 1955 
& Chicago 5s 
Cony. 5s, 1922 
of Can. 6s, 1931 


New York 


4-5-4 





€) On Margin 

Or Full Payment 
erved by our 
iests will re 
Weekly mar 


Booklet 


HOLM & (HAPMAn 


tock j 


t 


Exchange 


New York City 
. Brooklyn, N. Y. 
Yonkers, N. Y. 
et Newark, 





tern Pacific 


Securities 


nd Securities 
Wire Glass 
& W. Coal 


n Cc. Orton 


ne 3015-6-7 Broad 


Note Com. & Pfd. 
pons Co. Pfd. 
ves Co. Pfd. 


nce Co. 


surnham & Co. 


\ll Markets. 


9876. New York. 


& TARBELL 


BLE BUILDING 


SROADWAY 






‘ 


GOLD & CO. 
ted Nevada Utah 
é stic Mines 


ta” 
Viltcd, 


8. 25 Broad St., N. Y¥. 





t BUY 
lohns-Manville 


PREFERRED 


L. Bronson 


fel. Rector 9925 


oe 








iment 


beard Steel Co. 
| Stock 


ircular 


rO BILLO 


37 Wall St., N. Y. 


REITH & CO. 
s in Public Utilities 
YEW YORK 


Phone 3665 Broad. 




























New York, Monday, July 10, 191¢ 
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RAILROADS—-Continued 








i for - j 
A By At By 
New Or. Gt. N. Ist 1 2% A. EB. Fitkin & ¢ 62% W ‘ 
New Orleans & Mo. Ist ¢ 1931 114 Baker arruthers&VPell ( n 
N. Or., Tex. & Mex. 1 Vv & Stanl s Vv f & " 
Do inc. 6 1935 { 13 
New Orleans Term. 4 ms ffin & Co 7 «¢ 
N. Y., Bklyn & Man. Bea 
Ist Ss, 1955 102% W A. ( Ewen og A 
N.Y. C. & H. R. 1 z f & 
N. Y., Chi. & St. L. deb. 4s 
1931 . ° ‘ MN 2 
N. Y. & Greenwood Lake P 
L, Ss, 1946 MN 10 
N. Y. Con. Ry. ist 4%s 3 Os Mont Clothler&Tyler 98% usongood & Haas 
N. Y. & Northern Ist 5s, 1927 19614 Remick, Hodges & 107% Remick, Hodges & Co 
N.Y.,0.&W. gen. 4s, 1%2.MS eeseeese 753% Coffin & Co 
N.Y.,N.H. & H.deb.4s, '22.A0 sees . 95% Seasongood & Haas 
N. Y., N. H. & H. 3%s,'54.A0 eee  geadiae aes 71 Coffin & Co 
Do 4s, 19% JJ : a. = 
Do 4s, 1956 IJ 0 “ 
WN. Y., L. & W. ist 6s, 1921.JJ jo, Sutro Bros. & " 
N. Y. & Putnam 5s, 1993 89 Baker.Carruthers&Pell 90 Coffin & Co 
N. Y., Prov. & Boston Ist 4 
1942 ° AO 90 Coffin & Co 
N. Y. West. & B. 4%s,'46..JJ 73% “ . % Coffin & Co 
N.Y.& R. Beh. 1st 5s, 1927.MS joo% Ww. A. C. Ewen . 108% W. A. C. Ewen 
N. & W: ex. & imp. 6 # 120% Remick, Hodges & Co. 121% Remick, Hodges & Co 
Northern Maine Seaport & 
Terminal 5s, 1935 RS Burgess, Lang & Co... 92 Burgess, Lang & Co 
No.Pac.,St.P.& Du.Div.4s,"96 giy% Coffin & Co - 92% Coffin & Co. 
Old Colony 4s, 1925 FA 97% Estabrook & Co 
Ozark & Cherokee Cent. Ist 
5s, 1913 85 Wolff & Stanley Ro Wolff & Stanle 
Og. & L. Cham. Ist 5s,'48.JJ 7 Burgess, Lang & Co 72 Burgess, Lang & Co 
Pac. of Mo. 2d 5s, 1931 JJ 99% Baker,Carruthers&Pell 101% Baker,Carruthers&Pell 
Pac. of Mo. Ist ex. 4s, 19S 9 Coffin & Co ‘ 
Paducah & Ill. 44s, 1954 - Kean, Taylor & Co 100 Kean, Taylor & Co 
Penn. Co. sta. 4s, MN 98 Montgomery, Clothier 99 Montgomery, Clothier 
Penn. R.R,. con, 444s, 1060.FA 104% & Tyler. 104% & Tyler 
Peoria & Eastern Ist 4 IM)? 74% Wolff & Stanley 77% Wolff & Stanley 
Pere Marg. of Ind. Ist 4s,'45. 69 w. A. C. Ewen 
Pere Marq., cons 4s, 1951.JJ 46 “ 1) A. ¢ Ewer 
Do L. E. Det. 4%s, 12 FA 81% : 
Pere Marquette ref. 4 15% Samuel Goldschmidt 
Pitts., Bess. & L. E. 5s, 1947. 106% J. A. Clark & Co 
Pine Cr, $8, 1932 JD 118% Coffin & Co...... 120% & 
pit shen & L. E.1st 5s,'40 106 “ : 
Providence Sec. ist 4 MN 68 “ . 2 ffin & Co 
Port. and Rumford F. 4 oy g Burge Lang & Co.. 9% #£=Buregess, La & Co 
Rutland R. R. 1st 4%s, 1941 ar 
RR. Sec. (Ill. C. C.) 4s JJ ) Coffin & Co 75 Coffin & Co 


Rich. & Alle. Ist 4s, 


1989 4 Wolff & Stan 
Rio Grande Juncti ; msg 4 Raker. t &Pell 90 Baker rrutl & Pell 
Rock Isl. Frisco Term. Ss RQ Har } I 92 Harry |} tix. St. I 
Rio Grande So. Ist 4s, 140 a5% W. A. CG Ewer 
tio Grande West Ist 4 Is? 74 Wolff & Stanl 76% Wolff & Stanley 
Rio Grande W. col. tr. 4 w ony 67 
St. L. Bridge Ist 7 29 AO 116% Baker,Carruthers&Pell 117% Baker,Carruther &Pell 
St. Law.&Adir 2d 6s, 1996. A0 sees 105% Coffin & Co 
St. Louis Southwest. Ist 4 i . 77% Vickers & Phelp 
St. L. & 8S. F. Southw. ¢ 47. 99% W. A. C. Ewen 
Sag. Tusc. & H. Ist 4 Ml. 661 ‘ Le ae 
Sav., Fla. & W. 1st 6s, 1934.. 119 Remick, Hodges & Co. 120% Remick, Hodges & Co 





Ewen 7 W. A. C. Ewen 
Hodges & Co 


St. Jo. & Gr. Isl. Ist 4s 47 69% W A Cc 
St; P., 7 


M.&M.,Mon. Ext.4s,°57 95% Remick, Hodges & Co 96% Remick, 
8. F. & S. J. V. 5a 1940.A0 408 Coffin & Co 
St. flair T. 1st 5s, 1992. FA 403 


S. F. & No. P. 5s, 1919 JJ 101% Sutro Bros. & Co , 
Scioto V.& N.E.1st 5s, "80.MN 91% Baker,Carruthers&Pell 93 


104% Coffin & Co 


Baker,Carruthers&Pell 





Seaboard At. & Bi. 4s, 1995 83% Wolff & Stanley 854% Wolff & Stanley 
So. Pac., S. F. Term. 4s, ‘50 st Seasongood & Haas 
South. Pac.Cent.P. col. 4s, '49 MM - 

Southern Sierras 6s, 1056 101 6E. F. Hutton & Co 

Southern Indiana ist 4s, 1%1 62 Wolff & Stanley 6 Wolff & Stanley 


Spart., Un. & Col. ist 46,95. 76 W. A. C. Ewen — 

Term., St. L. 4%s, 1959 So eee 100 Estabrook & Co 
Texas & Oklahoma ist ‘s ™ Wolff & Stanley 60 Wolff & Stanley 
Ulster & Del. cons. 5s, 1928.. 100 Redmond & Co 101 Redmond & Co 


United N. J. R. R. & Can. 4s. 99% Samuel Goldschmidt 
Un, P. 1st & ref. 4s, 2008.MS 
Vicks, & Mer. tat Gs, 1921.A0 104 F. J. Lisman & Co 7 
Vir. So. Ist con. 5s, 1958..AO 90 Redmond & Co 93% 
Verdigris V. Ind. &W.5s,'26 8 Wolff & Stanley 

Wabash Ist 5s 103% A. B. Leach & Co 

Wash., O. & W. Ist 4s, "24.FA 94 W._A. C. Ewer 


90 Colgate, Parker & Co. 


Waco & N. W. Ist 6s,'30.MN 106 Coffin & Co . .10% Coffin & Co 
Western Pacific Ist Ss, 1953 a William C. Orton.. 8 Wiltlam C. Orton 
Do new 58 81 8 ws 
Do 5s, ctfs ot subserth uw) ° bed 
Do do non ram ribing 28 . seme a1 
West Va..& Pitts. Ist 4s, 1900 8&5 Wolff & Stanley 85% Coffin & Co 
Wheeling & L. EK. (Wheeling 
Div.) 5s, 1928 96% Vickers & Pheips... 
Wisconsin Cent. ref. 4s, 15" 74% Wolff & Stanley 76 Wolff & Stanley 
INDUSTRIAL AND MISCELLANEOUS 
-Bid for—— —Offered— 
At By At By 


Adams Ex. col.tr.4s,1948.MS 83% Coffin & Co Sy of fin & Co 


Adams Ex. gold 4s, 14%7.JD 8% . 81 

Ala. Steel & Ship. 6s, "30. JJ 14 oe ade 

Am. Can deb. 5s, 1928. 98% Vickers & Phelps - 99% Vickers & Phelps 
Am. S. S. 1st cv. 5s, "20,.MN. 102% Coffin & Co « 103% Coffin & Co 
American Thread 4s........ 98 Vickers & Phelps...... 6% Vickers & Phelps 
Am, Zine Extraction Gs, 1923. 55 J. A. Clark & Co...... 


93% Babcock,Rushton & Co. 
106% A. Hicks Lawrence. 
F. 8. Smithers & Co 


93% Babcock,Rushton & Co. 
14% A. Hicks Lawrence... 
F. S. Smithers & Co 2% 


Armour & Co. 4%4s, 1999 
Atlantic Mutual Scrip, 1916 
Auto Sales G. & Choc. 6: JJ W 


Booth Fisheries 6s, 1926 8& Babeock,Rushton @Co. .. occecses 
Beth. Sti. p. m. 68, "98.Q. Feb. 120% Coffin & Co.. . eee eccecces 
Central Iron & Steel......... &@ Mat 3. K. Phillipa, Phil. eee eeéeese 


Colorado Fuel Ga, 1919. 104 Hartshorne & Battelle. ... 


Consolidation Coal 6s, 1928... 106 «=Spencer Trask & Co.. 104 Spencer Trask & Ca 





Chi.Juac.Rys.& V.S.¥ds.56,'40 100% Estabrook & Co....... 1448 Estabrook & Co. 





INDUSTRIAL AND MISCELLANEOUS—Continued 


4 > At B 

Cuban Am. Sug., Cal. Tr. 6 102% V ers & Phelp 102 t & Phelp 
General Baking 6s, 1936..DJ —t) Harve Fisk & Son ‘M Harvey I k & Sons 
Huntington Land & I. & 26 100% Charles H. Jones & Co. 108 harles H. Jones & Co 

rlake S. S. 6s, 1916-24... 103 Kean, Taylor & Co.... 10 Kear Taylor & Co 
Inter. Salt col. tr. 5s, 1951.A0 70 Williamson & Squire 75 Williamson & Squire 
Jone & I ighlin Steel Ist 5s 105 ( H. Hensel.... : 14 H. Hensel 
Ligg & My 5s. ‘ . : 100% Samuel Goldschmidt 
Lima Loc. Ist s MN #2 Robinson & Co . 9% Redmond & Co 





Miss. Glass Co Harry F. Stix, St. L.. 102 Harry F. Stix, St. L 


Ist fis, 1924 Loo 

Mallory Steamship 5s. SO, harles H. Jones & Co. Y2 arles H. Jones & Co 
Monon tiver C. & C. 6s, 1949 116 J 4. Clark & Co 
Monong'la Coal Ist s. f. 5s 

1936 ‘ eoee coca . Wolff & Stanley. . 62% Wolff & Stanley 
Nat. Stch. deb. 5s, 1930...JJ 8514 Hartshorne & Battelle 87 Hartshorne & Battelle 
Penn Coal & Coke 5s, 1932.JJ 99 S. K. Phillips, Phil ese ee 
Pierce Oil conv. g. 6s, 1921.JJ 31 F. S. Smithers & Co 85 FEF. S. Smithers & Co 
Pocahontas Cons. col. Ist 5s, 

1957 wdeudewe JI & Redmond & Co 95 Redmond & Co 

Ry. Stl. Sp., Int. Oc. 5s, 1931. 96% Harvey Fisk & Sons.. ... ee ee 
St.L., Rocky Mt. & P. 1st 5s. 85 C. H. Hensel.......... 86 C. H. Hensel 
Sen-Sen Chiclet 6s ...JD 7 F.S. Smithers & Co.. ® F.S Smithers & Co 
Swift & Co. 5s, 1944.......JJ 100% White, Weld & Co... 100% White, Weld & Co 
Standard Milling, new 6s 101% Moore & Co.. ee 
Union Steel Ist 5s, 1952 1066 «C. H. Hensel 106% C. H. Hensel 


Hutton & Co . 90 E. F. Hutton & Co 
100% Seasongood & Haas. 


Union Oil (Cal.) 5s, 1931 89 E. F 
Va.-Car. Chem. deb 6s, '34 


101 c. H. Hensel. 





Westinghouse Mach. Ist 6s es ; 
Ward Baking 6s... eben 99 D. T. Moore & Co.. 100 D. T. Moore & Coa 
ONE HUNDRED DOLLAR BONDS 
Bid for— ——Offered—— 
At By At By 
Ala. & Vicks. 1st 5s, 1921 98% John Muir & Co 
Alberta 4%s, 1924. TreTTrT se Mye  * ——— wees ece 
Am. Ag. Chem. Co. 5s....... %7% ‘ oa 99 John Muir & Co 
Am. Ice Sec. deb 68.......00. % ‘ . enue ee ata 
Am. Tel. & Tel. col. tr. - 911 A, , 92 Sheldon, Morgan & Co, 
Do cv. 4%S ..ccecceccecccee 107% Sheldon, Morgan & Co. 108 J yhn Muir & Co 
Anglo-French 5s . cececeee 99% John Muir & Co coee OO : 
Argentine Gov. 5s, 1945...... 85% : oe 4 
De Ge, BOSD... cccoccaceccsesoe « ve ete 86% A. A. Housman & Co.. 
Baltimore 4s, 1962.. + . 98% John Muir & Co....... e 
Bait. & Ohio, Ohio & Little 
Kanawha Ist 5s.........+es 81 ec cccce eee 
Bethlehem Steel ref. 5s...... 100 .eeese+ 101 Sheldon, Morgan & Ca, 
Central Leather 5s weeeee 100% Sheldon, Morgan & Co, 102% = 
Central Vermont 4s eens oe John Muir & Co 
Chi Bur. & Q. 4s, 1922 - 
Chi., Mil. & St. P. cv. 5s .. 106% Sheldon, Morgan & Co. 107% John Muir & Co 
Do conv. 444s , 100%, 101% - 
Chesa. & Pot. Tel. 5s, 1943 97% John Muir & Co...... 98% 
Col. & Southern ref. 4%s . &3 ° , .. 84% Sheldon, Morgan & Ca 
Com. P., Ry. & L. cv. 6s... 101! 103 John Muir & Co, 
Denver Gas & Electric Ist 5s. 98 - soe P 
Erie gen. cv., Ser. D, 4s, 1953 SO “ -- 86 
Gen. Elec. deb. 3¥%s.. R2 : ... 8&3 Sheldon, Morgan & Co 
Great Western Pr. 6s, 1925. 98% ee eee 99% John Muir & Co 
Lackawanna Steel conv 5s... 92 93% oe 
Laclede Gas Ist 5s.......++++ 100% 102 Sheldon, Morgan & Ca 
Liggett & Myers 5S.....+++ 100 101% John Muir & Co. 
Do deb. 78 ....ccccccccs eos 125 126% = 
Lorillard deb 5s.......+e+e.-++ 100 101 Sheldon, Morgan & Co, 
Do deb. 7S.......+++« 12414 . . 127 John Muir & Co. 
Montana Power Ist & ref. 5s. 97% o8% : 


Sheidon, Morgan & Ca 


N. Y. Air Brake conv. 63s.... 102% Sheldon, Morgan & Co. 104% 
N. Y. & Greenwood Lake 5s.. 99 John Muir & Co ica ae John Muir & Co 
New Orleans 5s, °29.... 100 os , ae 2 
N. Y., N. H. & H. cv. 3%s... 69 i TOw% 
Do conv. 6s. eccecccoce 111 Sheldon, Morgan & Co. 112 - 
N. Y. Central deb. Gs....... 112 John Muir & Co.. 113% 34 
N. Y. reg. 4%s, 1960........ 101% . 108 a 


Do reg. 44s, 1963.......... 106 : er 


Norfolk & Western con. 48s... 98 ‘* (|. == cavece 04% 

Pierce Oj! Cv. 6s, 1924 RB " ove S14 

So. Pac., S. F. Term. 43.... 83% ..... 8&4 Sheldon, Morgan & Ca 
Seaboard Air Line 6s, 1945.. 99814 ...-. 99% John Muir & Co 
Vancouver 4%s, 1923....... ae FF neue 94% “ 

Virginian Railway 5s scocce : coccce 90% 4 

Wisconsin Edison cv. deb. 68. 95% j§“* = — ————§ cuwees 





Notes 





Notes 








RAILROADS 


— Bid for— —Offered— 

At By At By 
A., T. & S. F. 5s, June, 1917 1014 Mann, Bill & Co . 1016 Mann, Bill & Co 
Can. P. Gs, 1924 *MS 101% Bull & Eldredge 101} ox: 


M*S 99% .. 99% Bull & Eldredge 
*AO 100% Salomon Bros. & Hutz. 100% Salomon Bros. & Huts. 
98% Mann, Bill & Co..... 100% Mann, Bill & Co. 
Salomon Bros. &Hutz. 99% *: 
Mann, Bill & Co.... 99% Mann, 


Chi. & W. Ind. 5s, 1917. 
Erie 5%s, 1917 
r. Tr. of Can., 5s, Nov., 1917 
Hocking Val. 5s, Nov., 1917 100% 
K. C. Term. Ry. 4%s, '21..JJ 99% 


Bill & Co 


N. Eng. N. Co. 68, 1917..°MN 99% Salomon Bros. & Hutz. 100 Salomon Bros. & Huts 
Southern Ry. 5s, 1917 *MS 100% Mann, Bill & Co..... 100% Mann, Bill & Co 
PUBLIC UTILITIES 


—Bid for— —Offered— 
At By At By 
Baton Rouge El. 6s 1918.°AO 99% Stone & Webster..... 
Bklyn R. T. 5s, 1918. .....J*J 100% Salomon Bros. & Huts. 1004, Mann, ‘Bin & Co 


Dallas Elec. Se, 1917.....°3JD 95% Stone & Webster..... eos scondéee 
We Ga, BAF... ccccccccess *FA 98% = 99% Stone & Webster. 
De Term. 6s, 1921.....*JJ 100 - cocce MA aad 

Bast. Tex. Elec. Gs, 1918.3°D 100 *. wen) aes . 108 ” 

Mont. Tram. & P. Gs, Ap.. 
SE .. cece sadcacceresedecdee £0 Bull & Pree: <8 98% Seasongood & Haas 


No. States Pr. Ga, Apr.23.40 96% ..¢ 98% Bull & Eldredge. 
Pub. Service, N.J., @s,Nev..19 00 Mann, Bill & Pee 1004 Mana, BH & Ca. 
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Notes Notes 
PUBLIC UTILITIES—Continued 
Bid for— Offered 


DY t E 











DN 
=. 
i) 
“ 
> 
% 
Laat 
— 
8 
=~ 
% 


















| 
| — 
| 


Puget Sound, L. 4 } 






Feb., 1919 . 914 John J. Levenson.... 99% J« J. Leve } , - 
sto rust, & or 
Repub. R.& L. 5s,De Sy Mann, Bill & Co...... 99% Mann, ] ; ' a . 
W. Penn Tr. 6s, 1917 . 10015 John J. Levenson..... lOO kers Trust, 20 Q.J ( 
a . . - . Brooklyn, *30 ae OQO.J 
West Va.Tr.& E.ts Y9% ¢ ( | < 





INDUSTRIAL AND MISCELLANEOUS | ~saeruntige manga 
Bid for— Offered— nit 
















Anaconda Copp Se, °F." ) r Bill & Ce 1(# & 2 ‘?. 
Gen. Rubber 5s, De 18 Dre 100% 7 Hiud - 
> Gt. Atl. & Pac. Tea 6 Ty ; Ed nd Seymour&Co, 102), Edmund 5S¢ ‘ Guarant os 
Int. Harvés vs, | S I & Eldredge - 101% | & I € | 7 oh 
Remington Arms is *FrA 9 alomon Bros. & Hutz. 97 on EB & Hutz. | Lawyers T. I. & T., 5%. .Q on 
United Fruit 5s, 1918 001; e- 100 | Manufacturers, 6 
U. S. Rubber 6s, 191 02. Mann, Bill & Co...... 102% M: Bill & | Metropolitan .. Co 
wim. Hep. Arms Ge. '16..°MS 881 j" i  isasce 98 si | N. Y. Life ty & T t 











| Equipments (eos, Equipments || ©) Moroes 









7 ludes « A , " a 
RAILROADS epitome ; 
Bia for—— : ort. , ! maid Jar 1 19 des 
: dividend of 1 ; 
A By At By | 
Ala. Gt. So. 4 i Coggeshall & Hicks 4.4 r & Hicks. 
Atlan. C. L. 4%s 15-2 ( ° 4.15 7 q 
B. & O. 4%s, "16-23 Var 1.35 ‘ vw 400 iV E 
Bos. & Alb. 4s 16-27 $f ee 4.40 
Buf. , R.&P.4-4'4-5s, 16-51 A { : eo 425 é t 
Can. North. 414 15-2 . oo 060 ere A Hi 
Can. Pacific 4 16-2 , “ .. 4.30 & | a eae Gents " 







Car., C. & O. is, °15-2 } & Eldredge..... 4.40 | A ans 
Central Vt. 5s 16-2 } ' tent 29 ! 
Ches I 






Chi 






Frisco Constr. 5 F. Stix, St. L. 5.10 S 
Hocking Val. 4 in@t ve . 

ud. & Man. 5 lt : | 7} 

Hud. & M ; Adirondack Biee. Powe: ph 
Illinois Central 4 ( & Hick ea wad 

Inter. & Gt. N. = 1 ‘ efi a. xn \ ¢ ‘er rc 








Kanawha & M. 4 j 1 44 | ; : 
om Kan. City So. ¢ 6-24 " & H { ; : By: ; ap os } ae 
Louis. & Nas! y ‘ & eidredre ‘ . = ; 
M.,St.P.&S.S.M.4 l esl & Hick 0 At M4 , : < 
Mo., K. & T. 5 IDie I 1 & Eldredge (x Do pf 
ange . ne ' sg ag es : | Ar I j te Ce 












Mobile & Ol t ) A. ( esl 1 & Hick 140 i é lredye [ ' ie 
N. Y¥. Cen. L. 4%s, ‘1 & Eldred 1.330 Pag eer ay 
N. ¥., N. H ; ga 


1916-29 A < esha & Hicks 1.40 



























































Norf. & West. 414 16-24 4.14 riage I 
Pennsyl. 4-4%s, ‘l¢ $ 4.10 ‘ } & nis asa ‘ 
Rutland 4's, °16-28 : & Eldredce Oo ~e ‘ 
St.L.,I.Mt.&So. 5s, °15-2 10 gveshall & Hicks.. 4.7 Cees 
St. L. S’west 5s, "15-24 Var 5.4 et ee waste 
San Ant. & A. P. 5-Gs, "16-20. 5.00 ‘ .. 4.50 . tage eee ei 
Seab'd Air Line 5s, '1 4.40) ‘ } rode ? : 
So. Pacific 414s, °16-24 Var 4.40 . 4.20 = eta : : 
Southern Ry. 4-4%-5 16-25. 4 o = 440 Pree os : Jj 
Virginian Ry. 5s, '16-18..MN 4.35 “ ch 1 & Pldree | sate noone 
{ y ‘ : 
| Citizens’ Tel, (Grand Rapids) er & ( "hi 
Stocks Stocks ||- 
| I pf > 
BANKS | Colorado Power | h & 
Bid for— Offerea—~ Do pf., 7 ‘ . Q.M Coleman 
At By At By Columbus El pf., 6 JJ 
Am. Exchange Nat., 10..MN Grannis & Ce Col. Ry., Gas & Ele 
Bank of Cuba til Miller & Co mee 164 liller & C*¢ Do pf & Co 
Butchers & Drovers ” Clinton Gilbert bead 1145 Clinton Gilbe | “A nbia Gas & Ele fensel 
Chase, 20 I 0 “ atace cee Hho Com! hPp., R. & L., 4.Q.F er & Co..Cht. 
Chemical Nat., 15 I m0 Grannis & Co 401 Grannis & Co | Do pf., 6 eens Q.F 
Chelsea Exchange, 6 MGS .cis ° seasance. depen 123 linton Gilbert ; Connecticut Power pf., 6.Q.M & Webster 
City (National), 10 {N lansfield & Kirk 32 Mann, Bill & } Consol (N. J.,) 4..JJ 
Citizens Central (Nat.), §.Q.J ‘ Clinton Gilbert Is?)=«6— Grannis & (* Walls Ist pf., ¢ bste 
Coal & Iron, § Se @43x;}©° 8&8  —— at ietes 200 «Clinton Gilbert | tor & 1 & ¢ 
Commerce, 8 ...... Q.J 167 170 ~Grannis & ! f 
Corn Exchange, 16 Q.I 4 Mansfield & Kirk 327 Mansfield & Kirk | Denver & N. W i 
First National, *38 ) WD ae co ces 101G Mann, Bill & Co | East. Texas Elec. pf., 6...JJ Webste 
Germania, 20 os 1)» =6<Clinton Gilbert 4m) nton Gilbert } Do com ‘ 
Hanover National, 20 J G45 ; f Granr & ¢ Klectr Properties as es &C 
Imp. & Traders’ Nat., 24.J x) Mann, Bill & Co. Do pf Keane 
Harriman ) Mansfield & Kirk Ilectric Bond Depe vf the 
Irving National, 8 Q.J 1s Clinton Gilbert elec. Bond & Share pf., 6.Q.F ’ Conne p 
Manhattan, 16 im | J. M. Dillon 10 =F. J. M. Dillor Flizabeth & Trentor P. 
Merchants’ is Clinton Gilbert 1%) Clinton Gilbert Do pf 


Mechanics & Metals, 12..Q.F 268 Mann, Bill & Co 271 . El Paso Elec om., 10..Q.M ; eb 
Metropolis bane “0 Clinton Gilbert. EXmpire Dist ; ‘ 
. Iissex & Hudson Gas 





Metropolitan, § ).A 170 irannis & Co 
New York ea S$ Clinton Gilbert oy a | ton Gilbe Federal Light & Traction.... 1 c Ruane 
State, 6. : sJ 113 ee cemmmene Do pf. 00006600860 senece 1 othé 


Gal.-Houston Elec. ........4. 


Park National, 16 Q.J 





























Union Exchange Nat., 8..J1D 15 «‘linton Gilbert Do pf., 6... vere MS & Web 
West Side, 12.. SJ : $10 Gias & Elec Bergen ¢ ao) ppel, Nev 
*Includes extra dividend of 10 per cent., paid in January, 191 Gas & Elec. Se« 10 
—_—— Do pf ¢ rrothé Colema 
? r Georgia Ry. & Pr if 1 & Ce 
GRANNIS & CO., Inc., Do pf 
Successors te ES iGo. Hudson Co. Gas i 1 Rippel, Newark 
” Illinois Northern Utilities pf au itler & Co.. Chi 
2 SPECIA SO ag on gp . eo Lincoln Gas & Elec 22 OY 
” nang Menage [ee noite 19 Nassau Street Middle West Utilities | utler .& Co.. Chi 
i : ot: A Members of. New York Steck E Middle West Util. pf., 6.Q.M 7% f. Bic ore Co 
1@ WALL STREET xchange Bickmore & « e 
) _— ‘ Mississippi River Power..... 14 Stone one & Websier 
ze Tel. G80 Rector I OE. 5 thidi en venssvcxautll r 
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Stocks 


Stocks 


Stocks 





Stocks 











PUBLIC UTILITIES— Continued 


N. J. & H.R I 

ew Yor > 

Do pf 
Northern ) 1 

Do pf., 6 J 
Northern states I 

Do pf., 7 e Q.J 
Northern Texa ! 1QO™M 

Do pt 6 MS 
Ozark Pow. & Water, 6..Q.F 
Pacific Gas & Ele 


Do new pf., 6 OF 


Pac. Pr. & 


Be Bln Fenn 2.i* 


Public Service Inv. pf.. 6 


Puget Sour 


Do pf., 3 
Republic 
Do pf { 


Railway & 


id Tr. L. & P 


Ry. & Light 


, . QJ 
Lt. Sec. pf., 6.FA 


Riverside Traction 


Do pf 
South. Cal. Ed n, 6 QF 
Do pf., 6 , Q.J 


Somerset 
South Jer 
South Mic 





higan ‘1 


Superior Water & |! 


Do pf., 
Standard ( 
Do pf., 4 
Tampa Ele 
Tenn, Ry., 
Do pf 
Toledo Tra 
Do pf 
Tri-City R 
United Lig 
Do Ist 
United 
Do pf. 


Virginian Ry 


Wash'gton 
Western 
Do pf. 
Western FR 
West Penn 
__aor.... 


*Also 2% 


pf., 6 


Rys. St. L 


6 Q.J 
ias & Elk 

Q.M 
actric, & 2 - 


Light & 


Lt. pf. 6 


Rys 


y. & 
ht & 


Wat 


Power 


y. & Lt. pf... 
.Tr. & Water Pr 


in commor stock 


INDUSTRIAL 


Alaska Packer A 
Alabama Gt. Souther: 
Amer. Bank Nute, 4 Q.F 
Amer. Chicle 
Do pf., 6 P Q.J 
Am. Fork & Hoe, 6 
Do pf., 7 . 
Aimer. Graphopho 7 Q.J 
Do pf., 7 Q.I 
Am. Laundry Ma 
Do pf., 7 
Amer. Tube & ta 
Ann Arbor 
Do pf 
Atchison & Easter Bride 


Atlantic Fr 
Aver} 


Do pf., 7. 


Automatic 


Autosales Gum 


Babcock & 


\“ 


v¥ . 

Barnh’t Bros. & Sp. 1st pf., 7 

Borden's Cond. Milk, S FA 

Do pf., 6 Q.M 
Bryant Paper, 12 

Burroughs Adding Ma 1G 
Butler Bros., 15 


Bucyrus 
Do pf 


Buffalo & Susquehanna 


Do pf., 4 


By-Products 


Burns Bro 
Carbon Ste 
Do Ist p 
Do 2d pf 


Casein Co 
Celluloid C 
Central Ag 
Central F« 


Do pf 
Chalme 
Ibo pf 


Chevrolet 
Chicago Ry 
Chi 
. Do 2d pt 
Chi., Ind. é 
Cre 
bo pf., 6 
Commerce 
Continenta 


amery 


Dixon Cruc 
Del., L. & 
Elk Horn 


Emerson & 
Eastern St 
Do pf 
Federal Su 
Do pf 


Coke 
» pt., é 
el Co cesccoccos 
f ° esse ee 


ympany, 8 ».M 
lirre Suga 10 
pundry 
Motor 
Motor 

Equip 


Lumber & Coal 


& W n 


Pa ig 6 


Motor Tr 
1 Motor 
‘ible 

W. Coal, 10 dJ 
{ il Z 
Brantinghan 


2e] 


Gar Hel... .cccecece 


At 


") 


At 


Ba 


i for-— ) i 
By At By 
) . ; A 
J ) { 
1 | " { 
”) 
" 
"s \ 
‘ ar 
47 
KN in 
i li*x) l & 
WV - & 
’ 
} 
\ N TD Chi 
x "0 ) 
Hi Zk, { I WW I z 
W yy x an 
H. |} I x 18} 
J x 72 \ >W 
ay 
A} x r & hi 
: i ) i 
ne 
4 N 1, 
H. I 11 
l Si 
\ 1 « 
; I & 
~s ir 
" h 
t 
rat A 
S t 
iW l 
\\ \ 7 W NX 
l 4 1 x and 
V I'r m , 
I «& + pl nie) I X ta ‘i 
‘I K ‘ ma NI er & t 
J A lar & ¢ tA "7 
21%,° 1 commo t tEx dividend 
4 ae Ad a Ad 1o 
AND MISCELLANEOUS 
i for Offered - 
By At By 
I I Hut & 120 E Hutto X 
h & Ta 44 } h & arb 
les H. J & $1 H. J x ) 
i r a s 
& li \ hi 
121 
M P 1 
\ r & un A | h 
H. J » 1] & 
\ i Ww l'arbe 
, 
1 faa 
Rea \ x i 
t 1 
x 1” i 
A & { 4 \ Ch 
od , \ a AS juire 
109 
\ 1 X 
4 A 
i 
\ l \ H A 
A. H I nt 
J Fa x I , 
\ x 1h \ & Chi 
n Trask & WwW i & > 
Bu l & it H | 
W ow 
70 
W ’r 0 \A ) 
‘ Sq 175 \ & Sq 
H. Jon & 14; ( H. J & , 
& 10 & Co 
ul PR 18 eC 
10 
> - 
iY is ” 3t 
i i ’ I x ‘ 
\ r & ) i. 3 & hi 
’ 
Mi Ly! & 1 N I te Co 
ri « 
Vi 2033 Vi ur ‘ Or 
Fr & 17 I hers & 
A LG & C 4} A. I Butler & Co hi 
lL) 1 & mn GS » & Lyor 
126 
Cl es H. Jcnes & 7O Char H. Jones & Co, 
“e 96 ee ° 


INDUSTRIAL AND MISCELLANEOUS Continued 


ral Motor Tr k 


Ford Motor Co. of Canada.. 
iG il Roofing 
| Gt. Western Sugar... , 
7 ee -Q-Jan 
G Motor Car 














it Lakes Dredge & Dock 


ioodyear Tire & Rubber 
Co. ($50) 12.. 
& Marx 


is Sugar 





Holly Sugar weoene 
Holly DE. covvcccoevecss 
Hupp Motor 
Do pf 


Sugar 


Ingersoll-Rand 


Do pf, 6 oseseos JJ 





Do pf., 6 ov steee 
Nat. Sugar Ref., 6...... 
National Properties 
Niquero 
New Jerse 


New Sugar 


Zine, 16 


Otis Elevator 6 o6s0eeeens 
Par Davis & Co 
PCOS BOO. cckccccaisoace 
Paige-Detroit, w. 1L........ 
Peer s Motor 


t-O-L.ite . 
l‘rocter & Gamble 
& Mach 
Typewriter ...... 


Engine 


temington 

Do Ist pf cecceccescces 
Do 2d pf o ccccccccoce . 
Regal Motor, ptl..cccecss 
Reo Motor Car...ccocee 
Reo Motor Truck. : 
Royal Ba & Powder, 8.Q.M 
Royal Bak Pow. pf., 6.Q.M 
Santa Cecilia Sugar... 

Do pf ee ° 


Stewar ° 
Sulzbe & ys pf 
I dad Sugar, 8. eccecece 
Union Fer Be eee 
United Ciga Stores (Can.) 
Be WE. cc vc cncsadbaenentacuse 
United ) 
Do 1s 
Do 2d pf esce 
Ur i Pape ird 
Do | £0664 saseueesnee 
United Motor. ......ce.cees 
United States Gypsum 
Do p 
T th-Idaho S ir 
Wagner Ele See 


White Motor 


Western Pacific, new 
Do pf new 

Woolworth, 8 Q.Mar 
Lo p Sc tcacatotenna Q.Jan 


?UARANTEED ISSUES 


Alb. & Susquehanna, °9...JJ 
Allez. & Western, 6.......JJ 
Am. Tel, & Cable, 5.....Q.M 
Atlanta & Char. A. L., 9.MS 
Augusta & Sav., 5.........dJ 
Dench Gree, 6. cccacceesceae 
B'’way & 7th Ave., 10.....Q.J 
Brooklyn City, 8.........Q.J 
Canada Southern, 3.......FA 
Catawissa Ist pf., 5......MN 

Do 2d pf., 5....ccceeees- MN 


— Bid for 


At 


OO 
56 
Ll) 
170 


101 
45 





Mert h & Co 
Steinbe & Co., St. I 
I I Hutton & Co 


M r Lynch & Co 
Butler & 
4 Chicago 
H. Jones & Co 
\ Butler & 
Co Chicago 
W hite Weld & Co 
A | il ich & Co 
D Moore & Co 


Williamson & 


Steinberg & Co., St. L 


Squire 


\ I Butler & 
Chi 


* we ago 

ynard Snider & Co 
M i vnch & Co 

1. Hen 

H. Jones & Co.. 
W hite Weld & Co 
Merril Lynch & Co 
Ary (orton 


\. I Butler & 


Co., Chicago 
H. Jones & Co 
Steinberg & Co., St. L 


Butler & 
Chicago 
C. H. Jones & Co.. 
A. Hicks Lawrence.. 
Cc. H. Jones & Co.. 
Williamson & Squire 
4 E. Butler & 

Co., Chicago 
Lynch & 


Co 


Merrill, Co 


Redmond & Co oe 
Proctor & Borden 
I Banks & Weeks 


Carney 


uke 
s&s 
Cc. H. Jones & Co 

Lynch & Co 


Squire 


Williamson & Squire 
White, Weld & Co 
Merrill, Lynch & Co 
( H. Jones & Co.. 
4.E.Butler & Co., Chi 
( H. Jones & Co 
Williamson & Squire 
4. H. Martins & Co 


Richmond & 


Merrill, Lynch & Co 
4.E. Butler & Co., Chi 
EE. F. Hutton & Co 


& Co., St. L 


Sternberg 


Merrill, Lynch & Co 
Wm. C. Orton 
Merri Lynch & Co 


—Bid for— 


At 
245 
1223 

61 

1784 
L102 

1444 
160% 
183 

58% 

53% 


53% 


By 
Alexandre & Burnet 
Joseph Walker & Scns 


~ 
Alexandre & Burne 
Joseph Walker & Eon 
Morris & Pope 
Joseph Walker & Sons 
Alexandre & Burnet.. 


“ 








~~ — 
By 
| « > 
I t itton & ) 
J Lynch & ‘ 
I r & 
Co., Chicago 
H Jones & > 
tler, & 
Co., Chicago 





lliamson & Squire 
S & Co., St. L 
Met ynch & Co 
aN i tier 
Co 70. 
nar Snider & Co 
Lynch & Co 
od & Haas 
I J s & Co 
W hi Weld & Co 
ler? nch & Co 
Orton 
\ Butler & 
»., Chicago 
H nes & Co 
Ss nb & Co., St. L 
1 itler & 
Co., Chicago 
H. Jones & Co 


Jones & Co 


Williamson & Squire 
Ren Butler & 
Co., Chicago 
Merri Lynch & Co. 
rd Snider & Co 
Proctor & Borden 
l Banks & Weeks 
‘ | i | & Co 
r Lynch & Co 


liamson & Squire 

{. Jones & Co 
Merrill, Lynch & Co 
4 t r & Co Chi 
( H. Hensel 
Rob s & Co 
\ ll oO & Squire 
\ Weld & Co 

l, Lynch & > 








I i & Myles 
itl & Co., Chi 
\Te ] I h & ¢ 
i.Bu Co., Ch 
} I 
I 


futton & Co 
& Co., St. La 





Merrill, Lynch & Co 
Wm, ¢ Orton 

ferrill, Lynch & Co 
) red—— 

By 

Alexandre & Burnet. 

\. M. Kidder & ( 
Jo Walker & Sons. 
Alexandre & Bur 


Joseph Walker & Sona 


oe 
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Du Pont Powder 
Hercules Powder 
Atlas Powder 


Bought, Sold, 
Quoted | 


C. 1. HUDSON & CO., 
36 Wall St. 


Midvale Steel 
White Motors 
Cosden Oil & Gas 
Sinclair Oil 
Oklahoma Prod. 
Muskogee 


depart t 














} 
| 






















Our service as secured in- 
formation on these stecks - vital interest 
to every stoc eneldes or prospective pur- 
ehaser. Write at once stating — of 
these issues you are interested 


Chas.C. James & Co. 


One Wall Street. New York 


Teleph« r 6O87-8-9 

















We Execute Orders 


In All 


Curb and Unlisted 
Securities 
'S.L. Waitzfelder & Co. | | 


25 Broad Street, New York 


























| 
STANDARD | 
BUBSIDIARIES 0 | 


SUBS EN BLOC 


OLD STOCE 


L 
CARL H.PFORZHEIMER &CO. 


Phones 4860-1-2-% 


INVESTORS’ spodevened 


Sent on re« 
financial 





4 Broz ad 









William S. Dugan & Co. 


44 Broad St New ¥ Phone 1940 Broad 


Imperial Oil 
Tidewater Oi! stock & rights | 
Dougias Fenwick & Co. 


Sta 


34 Wall St. 


Roland T. Meacham 


Men 


Tel. 4220 John 


Citizens Building, CLEVELAND, OHIO 


4 


SECURITIES 
KILETS 


DETROW 
KERN 


MSERESTEIELPL ALLE 


264 Penobscot f n Detr 


c orp. 
& C ining \ 


2 | 


Elec. Prop. ( 
PED. 





% 
CHAS. Hi. JONES & CO.¥ 
20 Broad St Won York 4 
Telephone $140 Rector. Cabte ‘‘Orientment.” @ 


a a TT 


Coggeshal. & Hicks 
Investment Bankers 


128 Broadway, New York 












































Stocks 


Stocks 





GUARANTEED ISSUES 








Bid for— - 
At By At 
Cent. & S« Py Kay I. Kid A ti 14) 
Cayuga & Sus., 9 JJ 63 
Christ. & 10th Sts S Q.J 1.0 4 125 
Cin. . 2 C., 6 MN 67% Alexandre & Bui ( 
Cleveland & Pitts QM SO : S1! 
Do Bet. Stk., 4 Q.M 1 1s 
Com. Union Tel., 12 QJ 2 A. M. Kidder & Co 27 
Day. & Mich. pf., 8 Q.J S Alexandre & |} net 02 
Do c., 3% AO 7 
Del. & Bound Brook, 8...Q.F 180 « 7m 
Delaware R. R., 8 AO 42 Josey \ ker & Sons, 45 
Detroit Hills. & S. W 4A9D SO oly 
Empire & Bay Stats Tel io A. M. K & « 70 
Kighth Ave., 16 Q.J 275 200 
Erie & Pittsburgh, 7 Q.M & . 66 
Erie & Kalamazoo, 10 FA % ccee 103 
Ft. W. & Jackson pf., 544.MS 121 Joseph W & Son 22 
424 & Gr. St. Ferry, 20..Q.F 25t ~ 2) 
Franklin Telegraph ionka, = Alexandre & Burnet mM 
6. KR. B. & B., Q.J 2) =Joseph Walker & Sons. 2% 
Gold & Stock Tel., 6 Q.J 112% =" 116 
Hart. & Conn. West 2..FA 29%, Alexandre & Burnet., 32 
Hereford R. R . \. M. Kidder & Co 8h 
Ill. Cent., leased line, 4...AQO it Joseph Walker & Sons 77 
Ih. & Miss. Tel 4 Pe Ss Alexandre & Burnet 41 
Internat.-Ocean Tel., 6...Q.J 101 Joseph Walker & Sons. 103 
Jack., Lan. & Sag’w, 34%.MS 75 A. M. Kidder & Co MS 
Joliet & Chicago, 7 soe J 20 Alexandre & FEurne 240 
K. C.,Ft. S. & M., pf., 4..Q.J 7 7 a” oe 
K. C.,St.L. & Chi. pf., 6.Q.F 1 A. M. Kidder & Co.... 119 
Lack. R. R., 4 Q.J 2% Joseph Walker & Sons, % 
Little Miami R. R., 8 QM 105 Alexandre & Burnet 1g 
Louis. & Mo. Riv. pf., 7..MN 110 A. M. Kidder & Co ; 
Mahoning Coal R. R., 5...JJ “40 Alexandre & Burnet... 400 
Manhattan Ry., 7 Q.J 128 Joseph Walker & Sons, 129 
Minn., St. P S S leased 
lines, 4 AQ 72 i4 
Mobile & Birming. pf., 4..JJ is 
Mobile & Ohio, 4 AO tH Alexandre & Burnet 6S 
Morris & Essex, 7 Js M. Kidder & Co SS 
Do ext., 4 MN *! \lexandre & Burnet 95 
Nashville & Decatur, 714..JJ #5 A. M. Kidder & Co 47 
N. ¥., B. & M. B. pf., 5..AO@9 = Jos. Walker & Sons. 110 
| N. ¥. Mutual Tel., 6......JJ 25! - . 28 
N. ¥. & Har., 710 ..JJ 175 A. M. Kidder & Co... 200 
N. ¥., Lack & W., 5 .Q.J 115% Jos. Walker & Sons 117 
Ninth Avenue, 8 Q.J 140 ; 1m) 
Nor. R. R. of N. J., 4 Q.M ‘SU A. M. Kidder & Co S3 
Northern Central, § JJ ST Jos. Walker & Sons &S 
Northwestern Tel., 6 JJ 93% . no 
Oswego & Syra., 9 FA %S Alexandre & Burnet 100 
Pacific & Atl. Tel., 4 JJ 16% Jos. Walker & Son: 17 
Paterson & Hudson, 8 JJ 5 A. M. Kidder & Co gO 
Paterson & Ramapo, 4 JJ 45 Alexandre & Burnet 0) 
P.. B. & L. E 3 AO 30 A. Kidder & ¢ 2 
Do pf., 6 Ms 61 6 
Peoria & Bur le 130 140 
Pitts., Ft. W. & 7..Q.J 156 i 
Do spl 7 Q.J 146 \ & 1-4 
Pitts., McKee & Young tie io 
Pitts., Y. & Ashta. pf., 7.Q.M 1) 
Rensselaer & Sar s JJ 136 
Rutland & White Q.F Kid & 120 
saratoga & Schene 7 JJ 16 
Sharon Railway, ¢ MS 6 KA & | Ww 
Sixth Avenue, 7 Q.J 2 4.M ider & 20 
South. & Atl. Tel JJ 22 xandre & I 24 
Southw. of Ga 5 JJ it 105 
St. L. Br. Ist pf Mi JJ 105 ‘J ler & CC 110 
Do 2d 4 JJ h Wall &S mh 
Tun. R. I JJ 1 [. Kidd & Cc 106 
Twenty-t 6 Q.F 2 
Un. N. J c J ir Burnet.. 2 
U Che. & ‘ N 1S 
Warren I O 77 f 1 der & 7 
Valley R. } im 
*In addit I al payme 
ing total paid k 9 4 r i dditior 
annualls Ox ) it ar uy 
OIL ISSUES 
A RB 
Ar i . 
A I ea) 
mre m Hi 4) 
) ‘ I "> 1 
1 
I / i 
N - Q } VW ( ( 
National I 
Do pf - *Is Ss. R Cle 
New York ‘T a Q.J 1% I rz 7 
Northern Pipe Line, 10 JS is 
Oklahoma Producing & Ref... 7% Luke, Banks & Weeks. 7 


Offered 
B 
M 
eph W 
lexa 
M 
A 
‘ K 
leo h W 
A iN 
Josep) \ 
P — 
eph W 
M 
exam 
Joseph W 
| 
Alexandr 
K 
M. Ki« 
exandre 
M. K 
xandr 
M. Kis 
Ale q are 
4. M. Kie 
Alexand 
4 K 
A kK 
A ¢ 
} 
L I 


Continued 





nch Revenue 





of The Annalist 
PARIS, June 21 
m4 he ’ ce has just pub- 
‘ of the revenue 
t month showing 
ft : ttn f 
Ww n t 
‘ T " 
a f 
21 ( ” 
I 
@ 
g 
I 
n Ja 
”) I I 
amp ‘ 
grew f 
al I 
A © d r 
€ -{ r 
nis 1€ 
er 
it from Ww 
to deere 
Ms ft a i 
12 per 


The 


\merican Navigation 
COMPANY 


Treight 


iis. 51d 
Be 


transporta- 
managed by Miller 
Established 1858) 





UM ar, hed em ‘ups thd 


ming over 50° per 
: aying 12 upon 
N 
Ss inusual merit 
N 
N 2.00 per share 
N alue $10.00) 
; Circalar on Request 


y & Higgins 


N.Y. Phone Rector 7740 


teense 
a 





» Gov't Treasury 
July, 1918 
iLLER & CO. 


Notes, 


ond & 


New York City. 





IS & FULLER 


k stock 
k Coffee Exchange 
LDING NEW YORK 
610 Rector 
ILDING, BROOKLYN 
BALTIMORE 


Ss M ANU AL 


tJ 1 IE. Ss 
ndard 


Exchange 


MD 


4 Broadway, \. ¥ 


,ibICNDS, 


OUSE ELECTRIC 


your week] 
he Annalist 
You should 
list 
ry. 
) inde? 
handson 
« om 
1.25 
Annalist 
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Annalist Open S 


ecurity 


Market 











Stocks 





Stocks 


Stocks 





OIL ISSUES 


Ohio Oil, *5 on0e QM 
Prairie Oil & Gas, 3........+ 
Pierce Oil ..... ceeencesoeed 
Prairie Pipe Line. 5..... 

Solar Refining, 10 — 
So.“Pipe Line, 24 Q.M 
So. Penn. Oil, 12... Q.M 
Ss. W. Penn. P. L., 12 Q.M 
Standard Oil (Cal), 1 2K 
Standard Oi! (Ind.). 12..Q.F 
Standard Oli (Kan.), 12..Q.F 


Standard Oil (Ky.), 116..Q.J 
Standard Oil (Neb.), 20...JD 
Standard Oil (N.J.), 20..Q.M 
Standard Oi! of Ohio 
Standard Oil (N.Y.), $..Q0.M 
Swan & Finch, 5 aesecesce 
Sapulpa 

Do., pf 
Tide Water Oil, old 
Union Tank Line, 5......MS3 
Union Oi (Cal) 


Transactions 


















o—_ = 
Balti 
altimore 
STOCKS 
Gales High. Low 
60 A. C. L. of 116% I! 
1% Arun. 8S. & G ST iT 
io Balt. El. p 42% 424, 
Bi Balt. Tube % 
'2 Bait. Tube pf v7 7 
13 Bank of Balt.! » 15 
30 Chal, Ol! 1 ‘ 4 
250 Com, Credit 16% th 
51 Con Coal 1m 1 
657 Con. Px L1G, 
171 Coan, Power 11 
—B570 Cosden Ref ; 
4,925 . O. & 
6.865 Coa.O. & 
23 Da 
88 Far. & M ‘ ‘ 
15 H , ) 1 
40 Mon. Va 
22 Md ‘ ‘ 
1 Mt. V M 
330 Mt M ’ 
4M & M 
BB) Nor 
20 Nor ‘ 
700 Okla, I 4 
112 Pa. W ‘ 
22% Sapulpa 1 
1 ( s 1 
lin I % 
710 Wa » & ; i 
lv 
B10 N "4 
200 Db ’ 
1,000 P.4 ’ " 
1.000 Cen. K | ‘ 
5,000 Chi. Rys 7, y 
200 f Ba i " ’ 
Sine mn. (. ref ’ ) 
4,000 pit ‘na ‘ 
6.000 on ba 
LOW val & «ok ~ 
1,000 Con. Gas 4 ST'4 % 
7,000 Con, P. 4 
28,000 Cosden 6 7% 
234.000 ©. O. & G8 i” Mey 
6,000 bed. |! p 20.1 . 2 
5,000 Klik ‘or i ; 7 
6.000 | & TY 1s, «100 
3.000 G., & D ! ) 
1,000 Md. Bil > is 
8.000 M.& &.P , Lee 
S600 M&M. 1 i 10 
1,000 N. KR. & I , Tr) on 
87,000 N.O.& Gt.N 5s 6 2h, 
4000 N. & I "r. Ss. BS 
2.000 Pa.,.W.& P. Sa i ’ 
16,000 L.4h ti >3, ~ 
Www lt reé ne.4 \ il 
#200 < 26 NUM ‘ 








MININ« 
Sal H 
180 Adventure 
65 Ahmeek " ) 
4.284 Alaska Gold x 1% 
220 Algomah Is It 
ll: Allouvuez ar) 
14,200 Am. Zine wy hy 
TT Anaconda IB ng 41%, 
1.380 Aviz. Com’! hy ‘ 
<0) Butte & Bal 2 : 
2624 Butte & Sup Gs, 62% 
1,005 Cal. @ Ariz 69 7% 
7 Cal, & Hecla..530 wo 
70 Centennial 1G 15% 
Gt Chine 5 aw 


1.465 Ceppor Range. Gi ow 




















im 
An 

Am 
\im 
Vm 
Am 


Continued 





186 


gar 


& 


\maskeag 


\ 


A.. 


uban 
di see 
heat 
Gea. 


& Ww 
aw 


Best 
Weectric. 148 


tNot 








Lot 
Cement 








OIL ISSUES 


OR, B.iccces eccecccce 
Washington Oil ....c..cccocs 
Wayland Oil & Gas..... 
including extra dividend 4%% 
including 1% extra paid Jan. 


MUNITIO 


Powder, %5 
ere esse 


Pont Powder, Del 


eb k 
iles Powder, f8. 
7 
Arms 


Bemenht-Pond 
Winchester Rptg. Arms 





including * 


on Othe 


Week Ended July 8 





High 
ma. Ry. & Ei,128 
+ R. & E. pt. 9 
Int. Button i 
Mass. Gas 82 
Ma Gas pf. 
McElwain pf.101 
Mergenthaler..167 
. . Te ‘ 

” lex so 
Pu 16% 
e Fold zg 4 
Ree futton. 16%, 
“ & Co 137 
tited Fru 
is. M 
> M 
A 3% 
at ’ 
4 1.4 1% 
4 ‘ $ s 
\ W.1.5s *& 
“\ ; ss 
’ “4 
Ma 4 ; 3% 
M ( ‘ ’ 

2.102 

kK tb Us 

is 88 

t I 100 

t & Co 100% 

$ 112% 
Vi X 1V1 


STOCKS 
Hi 
edia 1) 
\ Rad 17344 
\ s 44 
oth r 40 
n Si 
5 Ss“ 
r 10 
i on,.14 
» ’ ‘1 
Ma 10 
H..Ss. & M ) 
dia n TOM 
' “« 
M “ 1 pf. VL5% 
arbo 8 
Pa ‘ alg 
” a uw " 
Pub. S 114 
Pu t of. 1A 
Q r Oot 
a al t ) f 
Sears-Roeb' ch 
> ar of 


nion Carbide. 185 


ni Paper 167% 





1 Paper pf. 54 
RONDS 

Armour 44s VN 
Rooth Fish. 6s 88 
Cc, City Ry. 5s 99% 
Chi. Gas 5e...102% 
cM tys. Se.. 97% 
Chi, Tel. os 102 
Cem. Ed. 5s..102 
Met.Elevist Gs Ti% 











At 


265 


30 


4% 


At 
71 
uw 
JS1 
hr 
4 


Q.F 112 


A) 
67 


171 


60. 1600 
extra paid March 10, 1916 


‘ 

1 
‘ 
. 

1 

> «a 
‘ 
4 


102 
102 
T1l% 


Snider 
‘o 


102% 


Co 


paid March 20, 1916. 
§Not including 


& Cc 
Match 


Dominict 
Williamson & Squi 
Match.& Co 


r Markets 


Sales 
6,000 Morris 
5,000 
10,000 
14,000 
21,000 
4,000 
8,000 


Philadelph 


0) 





ayy 


> yw 


1oo 
nn 
wo 


>, 000 


000 
oOo 


we 


5.000 


$0 


» (he 


yoo 
we 


5.000 


OOD 
oe 


>, O80 


ooo 


.600 
Ovo Un 
ee 





& Co 
& Cc 














Continued 


35 ss Coles 


——Offered 

At By 

265 Emanuel,Parker & 
& C 


tPaid 2% extra Dec. 





NS COMPANIES 


High. Low 
hee 1 92% 
Gas 5s. 96% 996% 





Paducah 44s 9% 7% 


Serv 8. 95% ID 
5s 100% 100% 
Sulzberger 6s. 99% IV, 


Elec.5s.101% 101 


> ICKS 
11g ow 
Tea 2 a2 
a 7 iT 
¢ s.. 18% 18% 
s 20 ) 
n Lo TO 9 
’ a 105 
xX 3q 0 
‘ } 
n 444 $414 
t9% 43% 
0 
N.A 27 
T 7 
r diks OTs 
48% 47% 
Su 10% 
' 10% 
N 75% 75% 
80 79% 
4 a2 21% 
I $2 41% 
8 7 
145% 13% 
a Sy ver 
8 8 
of. 40% HFS 
9% 28% 
=U" 19% 
20% is 
»> Kime 
t's i4, 
ry , x8 87% 
, N ). 224 2221 
a 44 ; 
tubb 5% 35% 
Rt 86% 
& 3 ’ %, 
& 5S 44 491 
s iS 
> & » . i” 
‘ 
BO 
t : Me’ 
& " 
x i ’ 11% 
P.1 i “0 
) 1h) 
4 1k a 
i s os 
‘ 1a le 
4\o8 nx 101% 
; 4 100 
‘ ’ , 
» > a 104% 
’ vy 
P $5-t 0 ) 
; ” } 4 
I 4 ‘ 5 
, U4 
0.Co 4 KS 
“W.4 me HO Ly 
gen 4 my DAs 
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extra paid 1916. 


& 


Squire 


& 


Offered 
At Bs 
176 l. Hudson & ¢ 
lol Wheatley,Mateh & 
24 ‘ I, Hudson & ( 
104 Wheatley, Match 
i> Williamson & 
1S W heatley,Match 

Trippe & C 

Leonard Snider 


& 


sindine ll HY Robinson & Co 
fNot including 8% extra paid March 


——<——<—< 


Last. Ch'ge. 


92% 
96% 
99% 
Bie 
100% 
9% 
101% 


ia 
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Earnings of Railroads and Utilities 


Railroads 
May and Five Months’ Gross and Net Earnings 


May, Compared with the Same Month in 1915 Earnings January 1 to Ma with Same, 1915 
Gross - Net-—————_ Company Gross Jet ; 

Amount. Change P.C. Amount. whe . -C. Amount. Change I Change. 
$341,868 + $62,663 + 22 $159.4 $55,064 + 52.7..Bangor & Aroostook.... $1,772,318 + $57, 75% $9 877 
4,775,109 + 900,401 + : 1,488,! + 33,905 + $ Boston & Maine.......... 21,748,912 + 3.715.433 ( 530.858 

704.030 + 131,797 + 23 245,345 76,464 + 45.3..Chi., Ind. & Louisville.... 3,200,361 + 246.091 
1,265,442 958,713 + 25.6 392,106 + 3.3..Colorado & Southern..... 6,214,906 832.983 
2,044,628 + 310,439 + ¢ 79S, 755 205,921 3 Denver & Rio Grande.... 9,315,427 

193,440 98 O82 4 7 28,591 10,754 1A Georgia Southern & Fla.. 1,136,825 + 74,1: } 11.546 
S4 











1 OS9.265 


750.599 4 939 023 +4 272.881 + 75,092 + .°5 Hocking Valley re a 1,628 
834.715 + 86,508 ; 195,486 106,436 + 12.0..Int. & Great Northern... 3,895,824 
697,617 + 847,028 }., Louisville & Nashville.... 25,975,836 + 5,389,65 $,285,3- 
63,206 13.1..Missouri, Kan.’& Texas... 13,084,543 ; 2? 626 
° Mobile & Ohio. eee 4,991,051 45 
Nash., Chat. & St. Louis.. 5,399 376 
‘ Pere Marquett« ; 
4.919.975 38,272 20) 805,929 + PHN ST 3 Philadelphia & Reading.. 
573,087 + : rs I DUGIST + Mt) l Reading Co Seem aece 
987,495 + 105,935 28.2 I9G397 + 04.245 4+ 3 St. Louis Southwestern 2 
2,085,324 i 7 1 575.631 4 4 ‘ ane Seabeard Air Line on 11,152,308 


NEW HAVEN SYSTEM 

84,466 Berk. St. Ry. Sys see 375,307 
451,827 11,655 15 H.493 + 51.3733 35.5..Central New England.... 1,930,560 
8$00,05S 1125.5 r wet ¢ < 17 Connecticut Co sare 3,678,610 
130,967 3 » 34,74: ie Hartford & N. Y. Trans... 416,398 
67,230 + La Be } ° + oie o Housatoeic Power Co.. 350,709 

16 > New HBed., M. V. & N. S. B 61 

498,966 New England Steamship 2,165 
6,866,229 N. Y., N. H. & Hartford... 31,408,709 
Ont. & Western.... 3,423,791 


Tero 
Pars 


1" ‘ 1 N. ¥ 
35,099 + 71 , T7557 + 2+ 20.4..N. ¥. & Stamford Ry. Co. 131,654 
Y 


48.451 4 5451 Iv Wi + : ; 15.6. .N. Westch. & Boston.. 211,404 
493,297 +4 72 1 38,609 4 55,32 4 thode Island Cx / 2 98S HOD 

, estchester Street R 95,655 
Sys. 46,477,994 
$1 0S, S6O0,SR¢ 
S78,674,847 


22.965 + 


10,236,003 + 565,339 3,153, 649,041 .9..Total New Haver 


"$41,814,446 + § 1 $13,008,005 + $5,985.91: 
191,026,637 + IS11,718 : 59,006,960 + 20,314,458 


$232,841,083 + §$ 72. BH > $72,009 965 $24,298,371 9%..Total S4 roads $1,077,535,73 
CANADIAN ROAD 

$12,472.167 + $5,210,672 1 $4,372,283 + $1,929,281 Canadian Pacific 

* Deficit. 


Previous -—————-Gross.- -- ——-Change 

Months. Ni os 1916 1915 Amount PC; 

$260,124,806 $213,184 + $46,940,390 + 22.1 $68,862,996 

February 275,397,524 215,397,67: 59,999,852 + 27.9 70,152,458 

EE ncacaareeas.d ae 7: 300,620,600 239,699,33 + 60,921,269 + 25.4 87,167,571 
255,324,002 210,782,562 + 44,541,439 21.1 : 
232,841,083 184,768,731 + 48,072,352 + 26.0 72,009,965 


bli litt 
ic Utilities 
May, 1916, Compared with Same Month in 1915 Five Months Ende: 
is Net- Company. : 
Amount. Change AL Amount. 
$9,499 +4 $3,2 53.2.. Baton Rouge Elec. Co.... $84,689 +4 
2 oO ) Bangor Ry. & El. Co... 
Blackst. Val. G. & EF. Co 
Brockton & Ply. St. Ry.., 
Cape Breton E. Co., Ltd.. 
Cent. Mis. Val. El. Prop.. 119,816 
6,519 yA Chattanooga Ry. & L. Co. 501,446 
953 j Cleve., Paines. E. R. R... 167,088 
10,468 51.2..Connecticut Power sraiate 283,485 
&,.909 30.6. .Columbus (Ga.) El. Co... 334,880 
Columbus (O.) R., P. & L. 1,428,905 
- Comm. P., R. & L. Co.... 6,765,538 
261.938 206,925 + 32% Consum. P. Co. of Mich.. 1,894, 
28 499 86,992 + o Cumb. Co. PF: & Li. CO... 1,056, 
191,437 + I 26 2. 50,513 + , 4. Dallas Electric Co....... 799,425 
34,076 + LL Duluth Superior. 538,687 
87,579 + : ~..E. St. Louis & Sub. Co... 1,165,701 + 
28,596 ) EB. 
15,479 : : E 
39,004 4 22 54.6. .E 
‘ 16 _E 
oe 


January 


——- Gross yee 
Amount. Change 
$2 Qi4 


Be s 


8 069 


19 O45} 


GOS 


1c 


667 
23,309 + 172 
103,765 


39,296 


Op ih eS 


et OD a] =) CT me DO 


66,695 
277,685 
1,328,071 


Cie 2 


astern Texas Elec. Co... 320,939 + 
d. El. I. Co. of Brock... 261,849 + 
1 Paso Electric Co...... 452,748 + 
1,894 L. & P. Co. of Ab. & R. 189 +4 
14,720 all River G. Works Co.. 
59,887 — o 12.2..Galveston-Houst. El. Co.. 
238,942 + : Grand Rapids Ry. Co 
DDD + 2,4 ~S.6..Harrisburg Ry 
5.248 I Haverhill Gas L. Co 
2S 141 12,720 1,695 lo.3.. Houghton Co. El. Lt.Co.. 
25, 063 i 10,337 + y Houghton Co. Trac. Co... 
35 6-4 416 3 15,212 +4 o + 50.2..Huntington Dev. & G. Co. 
IN.S83 4 2 427 14 Jacksonville Traction Co, 
O11 5 ) Keokuk Electric 97,98 
2 O27 4 ‘ Key West Electric Co... 47; 
1430S + 16 I ’..Lake Shore El. Rys. Sys. 583,é 
24.619 282 )..)..Lewis, Aug. & Water. R. 284, 
IS365 + 101 DO Lowell Elec Light Corp.. 264,916 
114,459 4 af i Mississippi River Pow. Co, 708,162 
73.646 4 235 Nashville Ry. & Light Co. 964,520 
54.267 + 5.619 11.5..Northern Texas Elec.... 756,693 
TANT 5 1..3..Paducah Trac. & Lt. 3 
10.471 + Loi + if Pensacola Elec. C 
188,529 - St 4 z Portland (Or.)R., L 
19,943 — FS I Savannah Electric 
071 4 5,407 o..sierra Pacific El. Co.... 
26,573 14,998 3 Tampa Electric Co 


SO de de be 


oe 
fit DAV e 


2 OD ay md ad Otay SS 


20,080 


~ $5,451,305 n 515 $ $2,363,701 + $271,566 3 4 companies..........+. $27,417,382 
18,404,922 +4 2,593,272 b S,GSS,503 4 1,526,962 + 21.3. .32 cos. prev. reported.... 92,543,221 
$11,052,204 + $1,798,528 Total ~ $119,960,603 + $15,234 $9,408,660 
* Deficit. 

Previous Number - Gross. —Change.———_——- ——————_Net. Chanet 
Months. Cos. This Year. Last Year. Amount. geo This Year. Year ount. P. C. 
Jan., 1916....82 $31,224,410 $28,266,272 + $2,958,138 $15,175,721 $13,193,6 982,055 115.0 
Feb., 1916....74 25,584,499 22,365,635 + 3,218,864 12,023,078 10,225,664 797, +-17.6 
Mar., 1916... .80 25,745,263 22,728,868 + 3,016,395 3.: 11,556,767 9,946,505 10,26: +-16.2 
Apr., 1916... .90 54,104,600 48,166,274 + 5,938,326 20,567,926 18,526,630 041,296 +11.0 
May, 1916... .76 23,856,227 20,620,440 + 3,235,787 11,052,204 9,253,676 1,798,528 +19.4 
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New York Stock Exchange Transactions 


Total Sales 1,880,526 Shares 


High and lew prices for the year are based on 100-share lots, the official unit 


Week Ended July 8 


High and low prices 











Menge Range 
—for Year i915.— —-for Year i916 
high Lew. High Date Lew. Date 
52%, July 7 52 June 
. N7% June 20 97% June 
145 so 154% Jan. 4 132% Mar. 14 
ee ee 21! Apr. 29 15 Apr 
43 Apr. 2S 4 June 
65% July 5 644% June! 
10% 21, “6% Jan. 7 16% July 
13% F, Wt, Jan 7 7% June 
19% 74 37% Mar. 14 21%, July 
SOT 33 S4%4 May 16 72\4 Apr 
74% 4s 72%, Jan. 3 63 Apr 
101% Ht 10 june 1u OG Mar 
391 July 1 39% July 
72% bly G14 July 6 61% Feb 
5 SO line June 22 Hd Apr 
100% ST), 1O4 June 17 too Apr 
219%, 122% 195% Jan. 3 165 Feb 
OSt, 25 65% Mar. 16 Ol, June 
118% 91, 1137, Jan, 26 wo) Apt 
98 10 7s Jan ; m2 Jul 
118 111% 119". Mar. 11 115% July 
60 42 
25 ss ee See i cent nine 
170% 82 175% Jan. 19 140 Apr. : 
120 1074. 117% June 1 115 Jan 
GA 5+! ] 57's Jan. 17 rO% Apr 
102% 91 102 = Mar. 15 98 Jar 
133% 83 140% Jan. 4 123 June? 
14% $5, iS Jan o 8% June 
5O%, 19 57 Jan. 18 > Mar 
35 205, its Feb. 19 25 4«=6 Jan 
31% 7% 251, Jan. 26 18% June 2 
5Obs 24 55% Apr. 25 3844 Mar 
74% 19 S3% Mar. 14 60% Jan 
105 75 104% Apr 3 99% Mar 
13% 3% io Apr T 5 June 
37% 21% 3n Jul 6 31% Jan 
10S", 56 113% Jan i SSi, Apr 
113 100 114% Feb : 109% Apr 
bt ld S6 Mi June 14 92 Jan 
SH" 78 SS May 2 SD Apr 
165 144 149% June 8 130 )=—s- Mar 
110% Os 1 lat 7 ]( Felt 
74% 24% 61% Jar i 14 Apr 
119% 99, 116%% Ja S 105% Apr 
119% 10o 119 Ma 4 115% May 
64 5S 6S Feb. 11 60% July 
1504 116 Wily June 16 1264, Feb 
252% 19514 209%, Feb. 3 188: -~Feb 
111 103% 1084. Feb Ss 10544 Apr 
56 46 5514 Mar. 14 42 Jan 
99% ta) rt Mar. 10 92 Jan. 
15 5 26% bene 12 11 Jan 
71% G4 9% Apr. 10 20% July 
oe. 71% June 16 62 July 
91% 491, 92% Keb. 14 77 Apr 
14 5 S$ Jan. 4 3 Mar.: 
71% 55 Ti Jan. & 2 86Jan 
111% 92%, 108% Jan 1 100% Apr 
102% 96 Wwe = =Feb 98% July 
116 9S 117% June 106% Apr 
i, July 8 65 July 
: 6 July 8 O4 July 
14% 26, 118% Jan. “3 68% July 
114 92 110 May 24 104 June 
96 i % Jan 1 S2% Apr 
T9% 67 SO Jan. 15 75> May 
4% le 35 Jan. 3 1% June2 
600 46% Ho0 Mar. 14 115 Jan. 
184 91 1450 «6Jan. 6 130060 Jan 
42% 40 ot see eeen o“ 
80 SO ‘ bekene . oenese 
93 Sly S87, June 6 S3% Apr. 2 
158% 118 32 Jan. 14 126 Apr. 23 
50 23 6014 May 10 Ow Jan. lf 
99 64 ln May 11 95% Jan. 2 
14%, 4, 14 Jan. 12 6% June 3 
80 SO AS Feb. 3 Of Fet 
*1007% *109% 11474 Apr 4 114% Apr 
91', iM, ST Jan. 3 70 June 1 
109 108 “109 lan. 7 *104 Jan. lf 
oe - 121 Feb. 10 9 Jan. 6 
36% 27 ol Jan. 11 28 Apr. 7 
79%, te 15', Mar. G2). July 7 
385, O 125 Jan ; 15 June 2 
81 oO SOS, Jan > 1 June 2! 
54 54 5S% Jan. 18 58% Jan 
194 1S IS3% Jan. 3 162144 Ma 
POI, re oie HL May 11 So et 
6s, 325% Diy July 6 i9 Apr 
110% 100%, 112 Tune 2s 1OS*, Jan 
325 275 290 Jar 3 ) Jan 
“144 *110 *141% June 9 35 Jan 
es e | Bed | June 5 SS Apr 
OF, oo 67% June 8 oO8 Apr 
15% x 10% Jan 7 - Feb 
22% 11% 20 lan 6 20 Jan 
17% 10% 15% Jan 3 11%, Apr 
41% 25, oOo% Jan ‘ a) Apr 
101% 77% 102% Jan ; 9] Ap 
b Rae) 1267% 6% Jan. 5 12714 Ma 
13514 118% 134% Jan. 3 124% Mar 
174 75 Jan. 1 168 lun 
ao 2445 June 2! 15% Apr 
125 1 bea May 15 oO Jan 
135 16 lan. 27 131% Ap 
AS, 23 Jan ’ “0% Jun 
57%, oo Feb. 19 i754 June 
52 2) Ho. June S a4 Ap 
77 thbly St June 14 70 Feb. 
79% TS. *79) = =May 10 *T79 May 
"45%  *4514 Bien Api an 
791, Oo 76 Jan. 17 6S Apr 
1114 98 112) Jan. 24 10S June 
66% 21% ns Jan 4 OS\% Apr 
oSh, 24 36% June Vi “4% Apr 
60 45 ” June 16 Apr 
53 - 35 57% Fune 10 40. Mar 
495, #1', 52% Jan. 22 42% July +7 





may be for odd lots. 





ms Cltoe 


— re 


STOCKS 


Ac™! TEA CO 

Acme Tea Co. Ist pf 
Adams Express 
Advance Lumely 
Advance Rumely pf 
Ajax Rubber?t 
Alaska Gold Mine 
Alaska Juneau Gold M 
Allis-Chalmers Mfe 
AUis-Chalmers Mfg. pf 
Amer. Agricultural Chemica 
Amer. Agricultural Chemical 
American Bank Note 
American Beet Sugar ( 


American Beet Sugar Co. pi 
Amer. Brake Shoe & foundry 
Amer. brake Shoe & Foundry 
American Can Co 

American Can C pf 


American Car & Foundry 
American Car & bound: p 
American Cities pf 
American Coalft 
American Coal Prod 
American Coal Products pf 
American Cotton (il Co 
American Cotton (il Co. pf 
American Expres 


American Hide & Leather Cx 


American Hide & Leather Co 
American Ice Securities 
American Linseed Co 
American Linseed Co. pf 
American Locomotive Co 
American Locomotive Co. pf 
American Malt Corporation 
American Malt Corporation pf 


Amer. Smelting & Refining Co 
Amer. Smelting & Refining Co 





American Smelters pf. A 
American Smelters pf. B 
American Snuff 

iff pf 


American Steel Foundries 


American Snt 


American Sugar Refining Co 


American Sugar Refining Co. pf 


} 


American Telegraph & Cable C« 


American Telephone & Tel. Co 
American Tobacco Co 
American Tobacco Co. pf. new 
American Woolen Co 
American Woolen Co. pf 
American Writing Paper pf 
American Zinc, Lead & Smeit 
American Zinc, Lead & Smelt 


Anaconda Copper Mining (Co.+. 
Assets Realization Co........... 


Assoctated Oll...... eecesece 


Atchison, Topeka & Santa I< 


Atchison, Topeka & Santa Fe p 


Atlantic Coast Line. 
Atlantic Gulf & W. Indies S 


Atlantic Gulf & W. Ind. S. S.C 


B ALDWIN LOCO. WORKS 


Baldwin Locomotive Works 1 


Baltimore & Ohio 
Baltimore & Ohio pf 
Zatopilas Mining?? 
Bethlehem Steel Co 
Bethlehem Steel Co. pf 
Booth Fisheries 

Booth Fisheries Ist pf 
Brooklyn Rapid Transit Co 
Brooklyn Union Ga 
Brewn Shoe 

Brown Shoe pf 


Brunswick Term. & R. R. Sec 
Buffalo, Rochester & Pittsburgh 
Buffalo, Roch. & Pittsburgh pf... 


Burns Brother 


burns Brothers pf 


Bush Terminal pateebeen 


Butterick Co 


& Superio 


(ALIr INIA PETROLEUM 


California ] ’ m 
Canada Southern 
Canadian Pacif 
Case (J. 1.) Threst * Machine } 
Central Leather 
Central Leather pf 
Central of New J: 
(Central South Are Te egray 
Chandler Motor 


Chesapeake & Ohio 
Chicago & Alton 
Chicago & Alton pf 


( cago Great Western 

cago Great Western pf 
Chicago, Milwaukee & St. Paul 
C} azo, Milwaukee & St. Paul 
Chicago & Northwestern 
Ch igo & Northwestern pti 
Chicago, Rock Island & Pac 
Chicago, St. Paul, Minn. & Omaha 
Chicago, St. P., Minn. & Omal 
Chile Copper] 
Chino Copper 
Cleve., Cin., Chi. & St. Lou 
Cleve., Cin., Chi. & St. Louis pf 


Cleveland & Pittsburgh 
Cleveland & Pittsburgh specia 
Cluett, Peabody & Co 

Cluett, Peabody & Co pt 


Colorado Fuel & Iron wae 


Colorado & Seuthern vr 
Colorado & Southern. Ist pf 


Colorado,& Southern 2d pf....... 


Computing -Tab.-Record Co... 


Ameunt 
Capital 
Stock Listed. 


$3,500,000 
2 750,000 
12,000,009 
10,441,000 
1,990,000 
4,000,000 
7,509,060 
15,967,530 
25,024,500 
16,400,900 
18,450,500 





27 DOS,.200 


=~ 


4,495,700 
15,000,000 





) 


30,000,000 
30,000,000 
-O 555.000 


2,058,000 
11,298,200 
4509. 700 


20,257,100 


10, 19S,.G00 
18,000,000 
11,274,100 
12.548 S00 
19,047,500 
16.750,000 
16,750,000 
25,000,000 
25,0000, 000 
5,743,200 
SND) O00 
DO.1TOS 000 
5O.000.000 
16,448,800 
SOOO OO0 
11,000,000 
3.952.800 
15.708 900 
45,000,000 
45,000,000) 
14,000,000 





SSS,7S7,700 


49,242,400 


51,978,700 


17,109,700 


333,186.00 


12,501,000 
S.571,230 


4,414,000 


116,562,500 


9,990,000 
40,000,000 


210,924,000 
. - 124,199,470 
67,558,000 


1,816,700 
1,307,500 


20,000,000 


20,000,000 
152,314,800 


60,000,000 
8,951,980 
14,802,000 
14,908,000 
3,034,000 
3.016.000 
74,520,000 
1S.000,000 
6,000,000 
28,800,000 
7.000.090 
10,500,000 
6,000,000 
5,500,000 
1,813,900 
5,119,700 
14,647,200 
1 SOS 540 


14, S07 ,G00 
| Pee rer ft 
15,000,000 


VODA 400 


9.007 000 


SOTA SOO 
ee 20 SOO 
27 456.800 


10,000,000 
7,000,000 


62,793,700 





19,537,800 


19. 567,600 
55,730,000 


35. 748.800 
117.411.4200 
L16.274,000 





IS 556.709 
11 250.500 


95,000,000 


$4000 
47,056,200 


10,000,000 


11.245,700 


16,965,000 
18,000,000 


8,000,000 


04,255,500 
51,000,000 


8,500,000 
8,500,000 
9,511,200 


Last 
Dividend Paid 
Date. 


Apr. 15,°16 
Apr. 15, °16 


Apr. 29, '16 
June 5), '16 
June 350, 16 
June 350, "16 


July 1,'16 
July A, "36 
July 1,°16 
July 1,16 
Mar. 1,°16 
July 1°16 
Apr. 15, '16 


Tune 15, °16 
June 1,°16 
Tuls 1, "16 
July 1,16 
July 1,16 
July 1°16 
Dec. 31,14 
July 36, °16 
July 3,°16 
June 1,°16 
Apr. 15, °16 
June 1,°16 
July 1,°16 
Apr. 15, "16 
Apr. 15, "16 
Apr. 1,'15 
June 15, 16 


Apr. 15, '16 
June 1,°16 
Feb. 1,°16 
Jan. 10, '16 


Jan. 1,'°15 
July 1,°16 
Mar. 1,°16 
Mar. 1,°16 
Dec. 31, 07 
July 1,16 
July 1,16 
July 1,°16 
July 1°16 
July 1°16 
Aug. 1,’14 
May 1,'1¢ 
Feb. 15,°16 
Feb. 15, 16 
May 15, ‘16 


May 1,°16 
Jan. 15,'16 
June 1,°16 
July 1, "16 


July 1 3 
July 1,°16 
Feb | ae 
July 1,16 
July 1, 16 
May 1,°16 
July 1,°16 


Tune 30, °16 
July 8°16 
July 1,°16 
Dec. 31,'14 
Feb. 15,°10 
Jan. 16, "11 


May I 
Mar 1 
Mar. 1 
July 1, '16 
July 1 
De« 1 

l 

1 


Feb. 21,’ 


June 50,7165 


Sep 1,'10 
July 21, '°13 
June 1,°16 
June 1,°16 
May 1,’'l6 
July 1,'°16 
Apr. 15, 02 


Dec. 51, '12 
ct... i, 

Oct, «1, AS 
July 10, (16 





rtd 


= 


US td te ee bad ad fd es BS 


- 





Milg 
100 


16S 

DD 8 
109% 
D4le 
116% 


D> 
be 


12tits 


m4 
29% 


203, 


102 


HOM 
112% 
118% 

HOY 


129%, 


207 


106 


OL 








100 


168 
by 4 
100 


» 


1} 
11014 
11S% 
60% 
128% 


205% 


105°% 
44% 
4% 
23% 


30% 


9915 


16 
42514 


179% 


MH 
110% 


110 


i’ 


12% 
obi 
Ty 
130%, 


1297, 


im bend fe 





Pe ae 


a ae er 


ns Ps - a 





Sates. 


200 


100 
200 
Sno 
18,600 
1,600 
6,850 
9 500 
1,700 


72,000 
290 


100 
14,900 
600 
T7500 
409 


5GO 


B50 
100 
200 
2,900 
6,100 
3,100 
2,200 
790 
20,150 
400 


1,062 
22.600 
SOO 
100 





300 
5,700 
3,570 

To 

300 

200 


52,400 
300 
7,596 
1,929 
1,100 
2500 


100 
48,100 
6.200 
2 500 


11,950 


9.700 
riL 


3,100 
6.500 


900) 
500 
5,200 
650 
600 


18,125 


1200 
6,500 
OO 
100 
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High. 
115y 
150% 
127 
10914, 









21% 
96% 
49 


71 
a 








109% 
112% 
177 
110 













99 
154% 

> 228 
16% 
29% 

133 

*70 

70 


99 
a 


5014 
30% 

S%4 
15% 
















100 

*605 
79% 
45% 
594%, 
54% 

621, 


ie 
60 
65 


360 








































116 
185% 
558 
136 
8014 
11414 
91 
128% 
54 
§2"¢ 
&8y 
= 101 
i185 
J14'4 
118 





































Range 
for Year 1915.— 


Low. 
111% 
113% 

40% 


105% 


4 





4% 
207 
113% 

ih 

16 

86 

oh 
1654 
112 
104% 

725% 

64% 
125 

ww 
101 

15% 

ASS 


New York 





High. Date. 

116% June 22 
144% Jar 8 
104% May 25 
112 M 11 
oS M: yy) 
101 14 
aC 2 
DO 3 
*38 lan. 31 
99 M 16 
119 6 
245 28 
110 g 
63146 6 
95 6 





it) 
7 
140 
120 M 
111% M 
5412 A 
9 Fel 
6 M 
14 Jan 
eng 
66 
43 
591 
54% 


Jd3Q 
OHI, 
101 
90 
96 
*100 
180 
119 


107 % 


Fune 
june 
Apr 


lune 


Fet 
June 
May 
Jan 
May 
May 
May- 
Jan.- 
May 


LO 
10 


Xe) 


v 


is 


10 
28 
24 
16 
16 
3 
6 





Range 
for Year 1916. 





Lew. Date. 
108%, Mar. 3 
130% Mar. 1 
5% Jan. 31 
Feb. 1 
June 28 
June 26 
June 26 
Feb. 19 
Feb. 2 
Apr. 17 
Jan 12 
Jan. 11 
dan 5 
Feb : 
June 29 
J y ] 





95 June 
S9 Mz 
1) AY 
21h N 
S74 Mar 
15 Mar 
] Mar 
70 Jan 
10214 Mar 
1 Jan 
23 Feb. 
1% Mar 


*30 =Jan 
58 Apr 
s2 Apr 
1S Apr 
4) Api 


2So Mar. 
11s July 
159 Apr 
405 Apr 
110% Feb 
67%, Jan 
10 Jan 
S+ Apr 
LS May 
jo% June 
4 June 
71 May 
ST May 
72 May 
95 Jan 
*100 Jan 
180 Mar 


126% Jan. 





$25, Apr. 22 
1534 Feb 15 
8% June 12 
71 Feb. 15 
16% Mar. 24 
S014 Jan. 24 
15 Apr. 25 
12 June 27 
OS Jan 7 
114 Feb. 24 
6814 Mar. 9 
04% Apr. 28 
13% Feb. 15 
61% Mar. 1 
42 Mar. 1 
106 May 1 
Ol, Mar. 1 
4 Feb 1 
2 July 3 

+ May 10 
67 Mar 9 
104 Fuly 6 
60 Mar. 27 
Jt Apr. 24 
oS%4 ‘Apr. 20 
SOW Mar. 24 
111% Jan. 27 
GS4%2 Apr. 22 
95% Apr. 24 
165, June 26 
a Mar. 15 
29 Mar. 27 
126%, May 25 
4 May 5 
103% Mar. 29 
10 May 2 
32. Apr. 20 
16%, May 19 
7T4lo. Jan. 31 
240 Apr. 14 
118 Mar. 30 
20 _Jan. 31 
ED Mar. 7 
78 Mar. 16 
KO Mar. 3 
179% Jan. 19 
115% Jan. 6 
121% Mar. 1 
78 Apr. 14 
6542-dan. 20 
1%4%-May 
128 Apr. 28 
Hs) Feb.. 1 
109 .Jan. 18 


57 '%4- Mar. 
78 
42'4- Mar. 


-B 


Apr. 22 





STOCKS. 


Con. Gas, E. L. & 


Consolidated 


Continental Can Co.. 
Continental Can C¢ 


Gas 


Continental Insur: 


Corn Products 
Corn Product 
Crex Carpe 


Cripple Cree 
Cripple Creel 


Crucible Stee 
Crucible 
Cubar 

Cuban 

Cuba Cane 


Cuba Cane 


P., Balt. cccesecs 


D* YTON W 
Deere & ( 
Delaware & Hu 
Delaware k 
Denver & Rio G 
Denver & Rio G 
Detroit Edison 
Detroit & M king 
Detroit Unit R 
Diamond M h 
Distillers’ Securitic 
Dome Mines 
Duluth, South Sh 
Duluth, South Shor 
Duluth Superior 
Du Pont Powder |} 


kAs™ AN KODAK 
3 Storage Batt 


Blectri 





Erie 

Erie pf 
Erie 2d pf 
Erie & Pittst 





GEDERAI 


QWNENERAI 


General C 


Feder Mi 


Genera Electric 


Gener: 
Genera Me 
Goodrich (Bb 
Goodrich (1 
Granby Conse 


Great Northern p 


Great Nort 
Greene-Canal 
Gulf 


Gulf States 5 


States 


Gulf States 


Ben VvANA ML 


Havana E 


Helme (G. W 
Helme (G. W 
Hocking 
Homestake 


Con 


Con 


Interbor 
Interbor 


Interborough Conso 


Interboroug! 
Interborough 
Internationa 
Internationa 
Internationa 
Internationa 
Internationa 
Internationa 
Internat. Mer« 
Inter Mer 
Internation: 
Internation: 
International 
Internationa 
lowa Centr: 
lowa Centr 
JEWEL rt 
2 ley 7 


Ve Lea 


K4xct 
Kans: 


Kansas City So 


Kayser (.Juliu 
Kayser (Ju 
Kelly-Springfi 


Kelly 


Sprinegt 
Kennecott Coy 
Keokuk & 
Keokuk & 
Kings County 


T ACKAWA 

Laclede 
Lake Erie 
Lake Erie 
Lee Rubber & 
Lehigh 


pe iS C 


Ingersoll-R: 
Inspiration Cons 


Des 


Motors 


Valles 
Minin: 





ENT 


Harv 


Harves 


Hat 
Har‘ 
M 


& IGHT pf 
ina Western 
ide 

nde 

wa\ 

Cor} 

e & Atlantic.. 
e & Atlantic pf 
Traction 


f 


ester 


Mar 


ckel, vot. tr 


Nicke 


Paper 


& 


( 


thern pf 


ester, N. J 


ter, N. J., pf 
ester Corp 


Corp. pf 


rine cfs. of dep 


pf., cfS. of dey 
ctfs 


pf., vot. tr. ctfs 


outhern 


ri 


& Co. Ist pf 


ld Ti 
Tire pf 


per 


E. L 


NNA 
Gas Co 
& Western 

& Western pf 


Tire 


Valley? 


Liggett & Myers 
Liggett & Myers pf 


Long Islandt 
Loose- Wiles 


re 


Moines 


Des Moines pf 


& Power 


STEEL CoO..... 


Loose- Wiles Biscuit 


Loose- Wiles 
Loritiard 


Louisville 


ACKAY COMPANIES.,. 
Mackay Companies pf 
Beach 


Manhattan 


Biscuit 
iP.) Ce 
LorHlard (P.) Co, pf. 
& Nashville 


Biscuit 


fee 
ee eer 


Manphattan Elevated gtd.-......... 


Manhattan 


Shirt Co 


Manhattan Shirt Co. pf.........:.. 
Maxwell..Motors.... 


Maxwell Motors ist pf 
Maxwell. Motors 24 pf...........--- 





Amount 
Capital 
Stock Listed. 
8,244,000 
99,816,500 
S000, 000 
5.170.000 
9 975 400 
49,777,500 
SVG 909 
998,500 
500.000 
5.000, 000 
25, 000.000 
PP OO OOM 
15.600 
SOD SOM) 
yh MO 
On) 


HOKE 


Qs | i) 
rH RD 
2 977 00) 
38.000, 000 
19,778,400 
19,554 900 
2 OPO CHD 
12,500,000 
16.965.100 
3 st 
4.000 000 
12. 0000_000 
10,000,000 
3.500.000 
1G.CGS_.S0O0 


(uy 


1 NG 24 
16,129 406 
112. 378,906 


17,892,400 
16,000 
MOCK 


WH) 


GOO OOO 
1 OO OOD 
13,109 400 
1.207 B09 
101_.506.100 


GO217,00 
13. 72Z6,.700 
GOO OD 
BG 5K 
15,000,001 
249 ATO SH 


LAGO 00 


(4) 


1S 604,600 
LOovS O00 
LO oO 


,OSS SOO 


15,000,000 
15,000,000 
100000 
3.004 300 
11 000,000 
9D 11 0) 


109 296, 000 
§ 469,400 
2.4 TSO 
ALS OAT 
14519 GOW) 


OPO SO) 


HO4 OOD 


7 2SG.400 
04 SOO 
10.CG00. 000 
9 QUT OW) 
1O OOOO 
29 992 500 
ATS O00 
1.083.500 


RTAUGL AL 
GGT A000) 
17,442.00 
22. 559.700 
LG1G.S00 
Sena 
12. 000,009 
(Md CMM 


11201 04) 
30.000 000 
21,000,000 
GOOD 
? 450,000 
4 302.000 
ohP ES eM) 
2.780,019 sh 
2 GO0400 
24 GOO 
15 529,000 





35,000,000 
10,700,000 
11,840,000 
11,840,000 
100,009 sh 
GCOJOL TOO 
21,495,400 
15,382,300 
12,000,000 
8.000 000 
4,915,000 
2,000 000 
11,306,700 
11,277,400 
72,000,000 
41,380,400 
50,000,000 
5,000,000 
57,289,200 
5,000,000 
2,377 300 
12,744,200 
13,375,900 
10,791,000 


Last 
Dividend Paid 
Date. 
July 1,°16 
Jur 15, ’°16 
July 1,16 
July | ag 
Apr. 15, ’°16 
June 15,14 
1. "IF 
i ‘ 

) 


June 


Jan 


June 


Jan 
June 
July 


June 


July 


Nov., 


July 
July 


July 
June 
July 


> ‘ 
€ 
1¢ 
ia. “ae 
1 14 
l ( 
{) ' 
25. '1¢ 
1,°16 
29, *1¢ 
] ‘ 
i if 
1h 
15 6 
1 
5 | 
1 ( 
5. *1¢ 
1 4M 
] ( 
1 { 
15, 16 
, ' 
1, 16 
1, '1¢ 
1 ‘ 
, 34 
1,°16 
31,7138 
1H, 16 


15, OS 


1,16 
8, 16 
1,’'16 
1, ‘16 
1896 
1, 16 
1, 15 
1, 16 
A, “Se 
10, '16 
1,°16 
1,°16 
1,°16 
1, 16 
1, 16 
1, 16 


Per 
Cert. 


1% 


i 
fa 


1% 


Per 


led 


Stock Exchange Transactions—Conii 





Net 
nges. Salee 
, ary 
1.904 
( 
GX4 


















71,04 
1.804 
2K 
th 
+/ 
14 
: it 
2) 24 
is 
144 
TSU 
7.104 
1*\4 1 21K 
Lin 
1(y 
V7 
1 40 
+ 2K 
ath 
1% 4 
”s 2,604 
on 
3% 2 S00 
4 7K 
"»2 HM) 
l 600 
“4 1% MM) 
14 3.800 
Kk 200 
1% 11%) 
h 1 21K) 
she 1) 
i 4in) 
4 4 300 
50O 
“4 
Ye 7 
Ww) 
. 17,450 
— & 400 
+2 2,100 
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New York Stock Exchange Transactions—Continued 











































Range Range Ameuat Last 
for Vear 1915. for Year 1916. BTOCKS, Capital Dividend Palé Per Per Net 
High. tow, High. Date. Lew. Dats. Stock Listed. Date. Cent. ted. High. Low. Last. Changes. Balee. 
65% 35 68% May 25 50% Jan. 31 May Department Stores. ...-eeeeee 15,000,000 June 1,'16 % Q 63% 60% 60% — 1% 800 
106% oars, 109 May 17 102% Jan. 31 May Department Stores pf 7,507 500 July 1,°16 1% Q ; 107% 
1p4!. 51 LPO Ja . SS June 2S Mexican Petroleum.. ‘ 50,520,000 Aug. 30, °15 1h, M4, 951, 1UR% Sl, 125,700 
LO4l, 7 10554 Jan ; So June 2S Mexican Petroleum pf 200 July 1,°16 2 Q 4 eS He 4 0 
Mls 17% 016 Ap bed Mar l Miami Cop} May 15,°16 $1.25 Q 35% 34% 34% 7 92 O00 
"lle “100 *150 lan . ‘105 Apr. 22 Michigan Ce ME acubescacmaens Jan. 29, '16 2 s *110 - 
19', S * 15% Jan. 4 + Ma 1 Minneapolis & St. Louis ’ July 15, 04 2% 47, 8 315 
4 4 hae Ja (i 14, Ji Minneapolis & St. Louis pf s ; 3,402,700 Jan. 15,’°10 2%, ; 15% 9 100 
126%. 1 29%, July 6 1164, Apr. 24 Minn., St. Paul & S. S. Marie....... 25,206,500 Apr. 15, 16 3% SA 127% 4 915 
136 23 137s «Ja 3 135 Jan. 13 Minn., St. btaul & S. S. Marie pf.... 12,608,400 Apr. 15,'16 3% SA 137 1% 245 
75 70 75% Jan. i 74 June 14 Minn., St. P. & S. S. M. leasef line 11,170,800 July 1,°16 2 SA ; 74 
15", ‘ 7% Jan. 1 of, Ap 25 Missouri, Kansas & Texas.......- 63,500,500 eeeeee *. 4% 45, 45, S 690 
40 10% 16% Jar j 10 Ap 3 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, "13 2 a 12% 12 12% 200 
181, 1%, ™ July 6 3 Apr. 2 Missouri Pacific . Jan. 30, 08 21, Th 67%, 7% % 7.300 
7! ; 7% July 6 ; Apr. 22 Missouri Pacific tr. ctfs............ 48,099,000  ...... , 7% 7 7 8,000 - 
y 98 Ma i 1S Ma 7 Moline Plow Ist pf June 1,'16 1% Q 98 
TO%, 1” SSis J 7 6S Ma 1 Montan.. Power . . July 1,°16 1 Q S81 87 SS jo 21 LOO 
114 99 116 lune 23 1oo jan. 3 Montana Power pf : 9,700,000 July 1,°16 154 Q 115 
112% 112 , nidieke Ba mieeee Montgomery Ward & Co. pf ° 5,000,000 July 1,°16 1% @Q 112 
2 S8'4 81% 81% Feb j SI% Feb. 17 Morris & Essex : 15,000,000 July 1,°16 3% SA S1% a 
134 120 140 June 13 mo Jan. 24 N ASH., CHAT. & ST. LOUIS.. .. 16,000,000 Feb. 2,°16 3 SA A 140 ae 
132 116 12584 Mar. 20 118% Apr. 24 National Biscuit Co............ 29,236,000 Apr. 15, 16 % Q 120%, 120% 120% ; 400 
127's 119 1205, May 12 124 0 June 30 National Biscuit Co. pf -s+ee 34,804,500 » May 31,16 1% Q 124 124 i4 300 
MO 6S SI! Jan. IS re Ma 0 National Cloak & Suit......+seee6. 12,000,000 ee e 7D 71% 74% 1% 210 
111 100% 113 Feb 1 106 May 20 National Cloak & Suit pf ; +S50,000 June 1,°16 i% @Q 110 110 110 \, 300 
36% 91 29% Jan ) 19% Ang. 22 Nat. Enameling & Stamping Co.... 15,591,800 July 15, 05 Le , 241, 23% 2% vA 1500 
71 7 97M. Feb. 18 92 Jah. 14 Nat. Enameling & Stamping Co. pf.. 8,546,600 Mar. 31, '16 i% eQ ‘ 95 ; 

TO 44 73% Jan. 19 60 Apr. 22 National Lead Co 20,750,000 June 30, '16 1 Q 664% 65 65 l 1,000 
115 1045, 116 May 16 112 Feb. 9 National Lead Co. pf .... 24,563,600 June 15, 16 1% @Q 114 114 114 My 100 
28% 14% 24 Feb. 18 23% Jan. 21 National Rys. of Mexico 1st pf..... 28.831,000 Feb. 10, '15 2 oe 24 bbe 

9°; 1% 9% Jan. SS 614 Mar. 2S National Rys. of Mexico 2d pf....124,571,400  ...... 7% : 
7 11% ISX May “4 lo Jan. 3 Nevada Con. Copper Co.tt7 ecco OS0T28 June 30, 16 87 Q 1ti7% 164, 16% A 4,500 
164% 5614 153% Jan. 15 125 Apr. 22 New York Air Brake ; ..++++ 10,000,000 Mar. 23, '16 2 Q 154 129 129 6 2 750 
110" 81% 111% Jan. 19 100%, Apr. 22 New York Central 175,072,900 May 1,°16 i4% Q 106%, 104% 104% + J 9,850 
465, 40 iS Jan. 1:5 oo Apr. 17 New York, Chicago & St. Louis . 14,000,000 Mar: 1,°13 4 453 39 395, 23% 400 
S414 75 Wy% Feb. 15 79 May 1 New York, Chicago & St. L. Ist pf 5,000,000 Mar. 1,'16 5 A f S4 : 
66 m 67 June 21 r) Apr. 11 New York, Chicago & St. L. 2d pf.. 11,000,000 ne PF 66 644%, 64% 1% 900 
181, 14 i5'. Feb 11] 91, May 12 New York Dock Sead " 7,000,000 ..... ° oe : ; 10 
*25 #25 20 Apr. 2S 25 Apr. 28 New York Dock pf rT . 10,000,000 Oct. 16, "11 l 25 
*118 °]i2 *116 May 10 *116 May 10 New York, Lackawanna & Western. 10,000,000 July 1,°16 14 Q *116 
89 4:3 77% Jan. 10 57 Apr. 26 New York, New Haven & Hartford.157,117,900 Sep. 30,13 1% 63 61% 61% hy, 1,470 
35 21"4 31 Ja > “6 May 5 New York, Ontario & Western 58,113,900 Aug 4,°13 2 a 2814 at oT A 1,000 
27 151 27 Jar 6 20 Apr. 12 Norfolk Southern bad de ae wea erich 16,000,000 Jan. 1,’°14 hg ‘ yA; 
22% 99% 1375, Jun i 114 Mar. 1 Norfolk & Western 115,612,000 June 19, '16 s1% = Q 132% 151% 1515 Sy 5,240 
oO SOL, SO14 M 2 S414 Feb. 25 Norfolk & Western pf ‘ .. 25,000,000 May 19,°16 I Q ee ‘ 86 
81 64 75 J ; 65 Apr. 26 North American 29,779,700 July 1,°16 1 Q oe P 67% : 
*84% *84%, 7 sweus Northern Central wecccese 26,000,000 Jan. 15, '16 } SA oe és *84% . ere 
68 68 Sh Tune 26 iv Feb. 28 Northern Ohio Traction & Light 9,000,000 June 15,16 1% Q — S5 ae 
118% On, 118%, J { tO, Ay Jt Northern Pacific. .....scccccseces 247,998,400 May 1,’'16 1%, Q 11444 115% 114% l 9,900 
*61 *51 “se — aeeeten Northwestern Telegraph 2 500,000 July 1,°16 3 SA oa ae *51 a . 
- 73%, Mar. 10 69 Apr. 19 Ore DOMINION] : thawe The S25 June 39, "16 $3 Q 701 ddan 
12 2 11% Jan. 7 6% Jan. 31 Ontario Silver Mining...... .. 15,000,000 Dec. 30. 02 50 , 7% 7 7 14 GAO 
85 Apr. 20 83 Jan. 7 PAbst BREWING pf recswwccs RS June 15, 16 i% Q . 85 és 
67 oS 65 Ju 5 De May 6 Pacific Coast shceeaws 7,000,000 May 1,°15 l 65 2 100 
38 RY, 2%, Mar. 2 11% Jan. 3 Pacifte Mail+tt . 1,000,000 Dec. 1, '90 I ff 21 ‘ 100 
eee os June 2 *) =6June 6 Pacific Mail pf., sub. rets ‘ ean : ; ° 
— 49! 26% 1440 Jan. 15 324% Apr. 25 Pacific Telephone & Telegraph..... 18,000,000  —......... 3b 2 00 
> ba) 91, he Jan t a » Jan 4 Pacific Telephone & Telegraph pf 82,000,000 Apr. 15, '16 i% Q = ae aa aie 
61% 51% vo Jar ; mol, Ma v Pennsylvania Railroad? 499,565,700 May 31, 16 1h, Q HS3s Ls 10,240 
122% 106!. 111% Jan 4 100's May § People’s Gas, Chicago 38,494,200 May 25,16 1% eQ 102 by 100 
15% 1 15% June 16 S Mar.14 Peoria & Eastern ae ee? : 
R4 5S Jan. 20 $35, Apr. 19 Pettibone-Mulliken ‘ ; 6,912,800 
Os 92% Feb. 7 0 Mar. 27 Pettibone-Mulliken Ist pf ‘ 1,766,000 July 1,°16 1% Q 
49 it} Jan. 17 SS?) June 27 Philadelphia Co.t een } May 1,°16 87% Q 401, 
KG SS June 5 7s Feb. 17 Pitts., Cin., Chi. & St. Louis... .. 37,595,800 Jan. 25, 16 2 ; 33 
984 9” 98%, Jan. 13 SS Jan. 26 Pitts., Cin., Chi. & St. Louis pf... 29,916,100 Jan. 25, 16 4 . - 
42% Dt, 36% Jan. 17 29 Apr. 24 Pittsburgh Coal Co. of N. J. . ee =3—ét‘<—S olen 29 
114 S15, 111% Jan. 1 100 Mar. 8 Pittsburgh Coal Co. of N. J. pf 27,071,800 Apr. 25, °16 1% Q 103 
x 29 june oO 7 June Pitts. Coal Co. of N. J. cfs. of dep 9 582,900 . r P81, 
#158 *154 15S Feb. 16 "17 Apr. 26 Pittsburg Fort Wayne & Chicago 19,714,285 July 1,°16 1% Q . : 
102% 74 10014 Jan. 18 93 Feb. 10 Pittsburgh Steel pf ‘ 10,500,000 June 1,’°16 1% Q 97% 
784 oF 65% Jan } 1:3 May 5 Pressed Steel Car Co.. wiaive 12,500,000 Dec. 16,'°14 % : iS\4 
106 86 104% Jat | 99 lune 23 Pressed Steel Car Co. pf same 12,500,000 May 24.'16 1% Q 
120 100 132 May 16 115 Jan. 31 Public Service Corp., N. J ‘ 25,000,000 June 30, °16 2 Q 1307, 
170% 10% 171 Jan. 17 1597, May 10 Pullman Co nee 120,000,000 May 15, ’°16 2 Q 165 
5% 1% 6% Jan. 19 22, Mar. 22 Q' SOUEIE NEE ccicdccaxsteissce Ee) oasuas es 2% 2% 2% 
675 * S*, Jan. 26 M 4 Q er pf ». 4,291,500 May §&,‘01 5% 5% 5% 
3) 19 {714 June 1 2 Apr. 22) RAILWAY STEEL SPRING CO.. 13,500,000 May 20, "13 2 15% 43% 44 
102 SBLs 100 lan } 051, M 9 Railw teel Spring Co. p 3,.5000,000 June 20, '16 1%, Q . DOS 
Qs 15% LR Fel 4 0 J > Ray Consolidated Coppertt 15,771,790 June 30, 16 ay Q 225g ae aow% 
855, 9% 110% May 2 iD Jar ; Readir 70,000,000 May 10,'1‘ 2 Q 1015, 9O% 99% 
45 404, 16 Feb, 20 417, Fel BL Readir pf ‘ 25,000,000 June 8, '16 l Q 2% $2% $21, 
44 10 52 May 19 411, Feb. 21 Reading 2d pf weeseccees 42,000,000 Apr. 13,16 1 Q 45% «45 a) 
57% 19 Oly Jan i ] 26 Reput Iron & Steel Co ccccee Sheba, OOO oad , 16 445, 1514 
1125, 7% 1i2 Mar. 14 106 June 26 R , Iron & Steel Co. pf 25,000,000 July 1,°16 §3% ee 108 107% 108 
25 22 e25 Feb. 10 25 Feb. 10 Rutland R. R. pf saswek ea 9,057,609 Jan. 15, 0S 1% ee 25 
1% 6 Jan. 7 14 Apr. 15 QT. LOUIS & SAN FRAN 2,088,700 basic hi 5 
7 10 Jan i Ay i4 “’ St. Loui San Fran. Ist pf 719,500 May 3. “Es “« Sly 7% Su 
3 8 um 7 A Apr. 14 St. I ; & San. Fran. 2d pf 2 751,800 Dex 1, 05 l ~~ 67% 64% 6% 
17% os ¥ M 18 St. Lo & San Francisco, w. 1 - Sune nesees ee 174 T% 17% 
il 2, June ’ 16 M 4 St. I S western a6 ee es 19 
") 1% J 9 1) Ma ’ St. Louis Southwestern pf Apr. 15, ‘14 Bee , 15h, 
11% 18% Jan. 13 $ A % Seaboard Air Line 3,415,300 Kad me 15% 15% 15% 
OO - tan. 23 $414 Apr. 24. Seaboard Air Line pf ee 1,455,200 May 15,'14 1 : 9% 39% 39% 
131% 191% J ( 1GS\% M 1 Sear Roebu & Co ey eee 60,000,000 May 15,16 1% Q 191" 185 190 
121% 127% Mar. : 1h Ju OR Sears, Roebuck & Co. pf......... . 8,000,000 July 1,°16 1%, Q 1261 126% 1261 
: 10% Feb. 14 "6%, Jul r Shattuck Arizona Coppertt..... 1,420,550 Apr. 20,°16 §$1.25 Q . 265, "6% 
667, 24 63% Jan ; my, Jul 7 Sloss-Sheffield Steel & Iron ..«» 10,000,000 Sep. 1,°10 1% 15% 16 
102 85 101 Jan. 13 91% Apr. 18 Sloss-Sheffield Steel & Iron pf..... 6,700,000 July 1,°16 1% QQ 95% 95% 
Fd 164 44 240 June 10) 146 Jan. 29 South Porto Rico Sugar July 1,°16 §45 Q 1S6 179 185 
110 S93, 120 lune 6 106 Feb. 2 South Porto Rico Sugar pf. Juiy 1,°16 2 Q , 120 
10414 S1\, 104%% Jat { 9414, Apr. 22 Southern Pacific July 1,°16 lis @Q 99% 97% 9S% 
120 91% 14% May 3! 115% Mar. 29 Southern Pacific tr. ctfe.....cccere 2,60 =e arwrecee ee ‘ 120 
a 12% or, July 5 18 Apr. 24 Southern Railway ‘ ccccccce ba = = =—«-s es ov eee oe 25 24% 24% 
Oo 42 Ti lune 9 nO Apr. 24 Southern Railway pf.........see0.% 44,753,100 Oct. 15,'14 2 " 70% 69% 69% 
6 Li, 105% May 25 S6. Mar. 10 Pee ee eee 4,600,000 July 15, °15 3 oe 98 97 98 
& July 6 % July 5 Standard Milling rights............ ane errs mn ‘ 3 Ms 1 
&5 66 m4 May 17 S5' Mar. 1 Standard Milling pf.............++. 6,488,000 Apr. 15, '15 2% SA - xo 
1% BOM 167) Jan. 5 121 May 5 Studebaker Co eceeeeeees 30,000,000 June 1,°16 §1% Q 137% 131% 134% 
119% 91 114 Mar. i+ 109 Apr. 27 Studebaker Co. pf re qarhaeewete -« 10,965,000 June 1,'16 1% @Q 110 110 110 
70 2544 66% Jan. 5 3 6 June2$ = NENNESSEE COPPER. ....++++++ 5,000,000 Apr. 15,16 Tie =Q 35% 34% 34% 
237 120 235% Jan. 3 77% June 27 Texas Co --eee+ 36,998,500 June 30,16 =% @ 196 =188% 193 
na . 192 July 6 181 June 27 Texas Co., sub. rec., full paid. .....2 css secees babne'e ; 7 192 186% 191% 
17% Sk 13% June 21 6% Feb. 14 I NO i a la omen .... 38,760,000 lenient “ a 134 12% 12% 
105% 101% 122 Apr. 3 120 June 7 Texas Pacific Land Trust...... «ee 3,166,300 peewee ; e a Pe 120 
OA, 35 G84. June 2 59% Jan. 31 Wee BIG. «ioc. seta cove ecocce SERTROO July 1,°16 1 Q 67 66 66% 
a 108 05 100% Mar. 16 100 Jan 4 Tobacco Products pf..........-..++. 6,808,000 July 1,'16 1% Q 100 100 100 
37 i 7, June 21 5 Apr. 26 Toledo, St. Louis & Western........ 3,188,100 Oct. 16, ‘11 jd wa 7% 7% ™% 
6% 5 hy June 21 5 May 22 Toledo, St. L. & W., cfs. of dep..... 6,811,900 oebene a oe a oo 5% 
14% 5% 13% June 21 w Feb. 15 Toledo, St. Louis & Western pf..... 2,725,500 Oct. 16,'11 1 ae oe oe 13% 
18 6 11 May 23 8 Feb. 10 Toledo, St. L. & W. pt., cfs. of dep.. 7,264,500 seesee ae an ee oc ll 
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Range nge Amount Last 
—ter Year 1915.— for Year 1916. STOCKS. Capital Dividend Paid Per Por ne 
High. Lew. High. Date. Lew. Date Stock Listed. Date Cent. ied. Hig ‘ Changes. Salen, 
100 90 99 May 22 94 Mar.2 Twin City Rapid Transit........... 22,000,000 July 1,716 1% Q : \, 100 
“if 125 125 ema ae _. so weaseese Twin City Rapid Transit pf........ 3,000,000 July 1,16 1% @ Pes 
97 55 106 May 23 86 Jan. 12 NDERWOOD TYPEWRITER... 8,500,000 July 1,16 1 Q 100 
110 98% 117% May 2 110 Jan. 28 Underwood Typewriter pf...... 4,500,000 July 1,716 1%, Q : 
9% 4% 8% Mar. 20 4% May 9 Union Bag & Paper Co..........+- 16,000,000 eee 6 900 
31% 22% 35  Mar.18 28 Jan. 27 Union Bag & Paper Co. pf........ 11,000,000 Oct. 15,’12 1 Y, 1,300 
141% 115% 143% May 23 129%, Apr. 22. Union Pacific... ao eec-0ee.s see July 1,716 2 Q 114, 14.500 
84% 79 84 Jan. 28 81% Mar. 1 RI SUIENS: Go ine sh 000080 camp evn 99,543,500 Apr. 1,716 2 SA 1,210 
66% 42 64 Mar. 20 56% June 13 United Cigar Manufacturers....... 18,104,000 May 1,’16 1 Q 
110 110 111 May 11 108 Mar. 14 United Cigar Manufacturers pf.-... 5,000,000 June 1,°16 1% ( ™% 100 
10% 9 100 Feb. 19 90 Feb. 9 United Cigar Stores...........00.. 7 May 15, ’16 1% ¢ ma 900 
12% 11% 120 Mar. 10 115 Feb. 10 United Cigar Stores pf....scsecscee 4,526,490 June 15, 16 1% C , 
163 139 169% June 8 136% Jan. 31 United Fruit C« i Pree eee 47,871,300 Apr. 15,16 2 Q é &.500 
es na 147% Apr. 11 141 Feb. 26 United Fruit sub. 1rec..-ccccccvcesee secs vesees s0eeee ; 
we 30% 8 21% Jan 4 7% May 9 United Railways Investment Co... 20,400,000 _........... i ‘ 100 
49% 21% 39% Jan. 3 1S June 23 United Railways Investment Co. pf. 15,000,000 Jan. 10, ’07 21 6 200 
31% 8 2612 Mar. 14 15% Jan. 31 U. S. Cast Iron Pipe & Fy. Co..... 12.106,300 Dec. 1, ’'07 1 : 2? OOO 
55% 32% 543, June If 48% Feb. 5 U. S. Cast Iron Pipe & Fy. Co. pf.. 12,106,300 Apr. 15, '14 1 600 
73% 43% 49°%4 Apr. 29 30% June 2S United States Express.........+0+. 10,000,000 May 31,’16 $15 s ce 
131% 15 17014 Ay 6 126°%4 Jan. 11 U. 8S. Industrial Alcohol........... 12,000,000  ....... , 39.000 
> 107 70 114 Jan. 13 102 Mar. 2 U.S. Industrial Alcohol pf......... 6,000,000 Apr. 15, '16 Iy% ¢ ; 4 
50 25 49 Feb. 23 25 June27 U. S. Realty & Improvement...... 16,162,800 Feb. 1,715 1 ; ( 100 
10% 1% 3% Jan. 5 1 June 1 U. S. Reduction & Refining....... . 5,918,800 peices ; 
10% 1 4 Jan. 4 1 Jan. 24 U. S. Reduction & Refining pf..... 3,945,800 Oct. 10, 07 134 seat 
74% 44 58%, Jan. 3 47% Mar. 1 United States Rubber Co.......... 36,000,000 Apr. 30, 15 1! 1 3,050 
110 101% 112 Apr. 4 106% Feb. 5 United States Rubber Co. 1st pf.... 59,717,800 Apr. 29,16 2 C 1% 500 
76% 76% eS Sood Se ada United States Rubber Co. 2d pf..... 1,476,500 Apr. 29,16 1% Q ce 
ee June 27 U. S. Smelting, Ref. & Mining+..... 9,905,900 Apr. 15, 15 $1 Q , 2% 13,100 
ee Tr June 20 U. S. Smelting, Ref. & Mining pf.+.. 2,278,000 Apr. 15,’15 87% Q ee 
38 % Mar. 1 United States Steel Corporation. . . .508,495,200 June 29, 16 14 Q s 154,35 
117 102 May 3 United States Steel Corporation pf .360,314,100 May 29, 16 1% Q 4,526 
81% 48% 75> 8 June2s CN NRSC iias eccaea ce cmesaies 16,244,900 June 30,16 §$3 Q ‘ 7,000 
Pa 16% June 1 Utah Securities Corp........... .. 15,707,500 Bea atine ° : & 800 
52 15 36 Apr. 24 IRGINIA-CAROLINA CHEM... 27,984,400 Feb. 15,13 l t 800 
113% 80 108 Apr. 22 Virginia-Carolina Chem. pf.... 20,011,800 Apr. 15, '16 2 Q . 
74 36 48 Apr. 19 Virginia Iron, Coal & Coke........ OOTSEB00 sk scwce ° , J 200 
47% 45 47% Jan. 17 Virginia Railway & Power..... ..+» 11,949,500 Apr. 20, '15 1% §& cersce 
19 5 7 Mar.10 Vetenn Detinnine ......ccsccce ..-- 2,000,000 aiaeaieid os ° ecssece 
43 21 25 May 25 Vulcan Detinning pf....... rrr m= > Nov. 30, '13 . . reese 
17% 12% 13% Mar. 7 ME ans as0008 error tere ceccce . 4,300 
4914 437 4144 Mar. 1 WAGON: HO DR. 60000300 .iee-. 32,650,800 cceses se % 31,400 
32% 2514 25 Apr. 22 - Wabash pf. B. ae ree er «++. 35,088,000 sonene M 16,100 
134% 17% 123% May 15 Wells Fargo Express........ soccse SONG AOO Jan. 15, 16 3 S 50 
3544 9% 2414 Feb. 28 Western Maryland ........... (ass Se wewee J ‘ 2 2,900 
50% 25 40 Mar. 7 Western Maryland pf............. 10,000,000 Oct. 19, 12 1 ee 
90 57 87 Mar. 1 Western Union Telegraph......... 99,778,000 Apr. 15, 16 1% Q 1,700 
143 140 139 May 8 139 May 8 Westinghouse Air Braket..... .+.. 19,638,450 Apr. 21,16 2 Q teeeee 
74% 32 715, Mar. 15 53% Apr. 22 Westinghouse E. & M+...... ... 52,851,050 Apr. 29,16 1%, Q 114, 28,400 
85 58% 79 Mar.15 70 Apr. 19 Westinghouse E. & M. Ist pf.t..... 3,998.7 Apr. 15, 16 1% on sees 
255 232% 225 Mar.17 225 Mar.17 Weyman-Bruton ; pease 4,600,000 July 1,’'16 3 C 
112 112 118% May 17 111 Jan. 3 Wearnkem-Pruton: D6 ....0.s o00 2: 00cecs 4,600,000 Juyl 1,°16 1% Q ceccce 
6%4 Vs 5% July §& 2% Jan. 20 Wheeling & Lake Erie...... «sees+ 20,000,000 err ry. ; ; 4 5, 
19% 2 18% July 5 10% Apr. 27 Wheeling & Lake Erie Ist pf...... 4,986,900 eoecee , 
8% og 7% July 5 3% Jan. 18 Wheeling & Lake Erie 2d pf...... po eee ‘ "4 
268 S87 81% June 5 49% Jan. 3 Willys-Overland? ..... 02.5 ccccsccoee 20,998,500 May 1,'16 1144 Q0 33 35,25 
a is 117 ~June 5 102 Mar. 2 Willys-Overland pf........sccees » 12,851,200 July 1,716 1% Q , % = 
45 28 47 July 6 33. Apr. 19 Wisconsin Central ...........000. 16,147,900 SRO 4M pil 
1201, 901% 139% May 12 118. Jan. 5 Woolworth (F. W.) Co. ...ccccccss 50,000,000 June 1,16 2 Q 43 %, 1,490 
124 115 125% June 6 123 June 29 Woolworth (F. W.) Co. pf......... 133,509,000 July 1,’16 I% @ A 1% 100 
Note.—Highest and lowest prices of the year are based usually on sales of 100 shares. Where prices are used for less thar ed with an ‘ 
asterisk (*). Par $50. t2Par 4 ttPar $20. {tPar $10. +t¢Par $5. §The rates shown in the table include extra or special divider 2% extra; 
American Coal Products, 7% in stock; American Smelting & Refining, 14% extra; American Zinc, Lead & Smelting, 50% in stock tra; Butte & 
“ Superior Copper, $10 extra; Bush Terminal, 24% extra; Chandler Motor, %% extra; Chino Copper, $1 extra; Crucible Steel pre accumulated 
dividends; Eastman Kodak, 742% extra; Ingersoll-Rand Company, also 20% in stock; Lee Rubber & Tire, 25c. extra; Nevada Cor Norfolk & 
Western, 1% extra; Repub! Iron & Steel preferred, 2% extra on account of back dividends; Shattuck Arizona Mining, 75 cent n cash and 
18% in common stock; Studebaker Corporation, 1% extra, and Utah Copper, $1.50 extra. **Including the amount of New York Ce 2 Special divi- 
dends on liquidation were paid as follows: Pacific Mail, $25, Nov. 1; United States Express, 25%, Nov. 15. 
— — = ——— —— mb _ ———— —— ——D 








Stock Exchange Bond Trading 


Week Ended July 8 Total Sales $14,062 Par Value 














































High. Low. Last. Sales High. Low. Last. Sales. High. Low. Last. Bales aw. Last. Sales 
A, G. M. ev. 68,Ser.A.10144 100 100 4 Cent. of N. J. gen, 5s.116%4 116% 116% 5 GC 64 & & tr 02 wy, Ww 
A. G, M. cv. 6s,Ser.B.101 100 101 10 Cent. New Emg. 4s.. 82 &2 &2 i St. L. Div. 48..... 8% 89% 8% 1 i te Bohs 8%, 98% 197 
Alle, Valley 4s....... 06% 96%, 96% 1 Central Pacific 4s 8914 88% 89% 16 Cleve. & Marietta 4%s 99% 99 99 7 13% 74% 36 
Am, Ag. Ch. cv. 5s..102% 102 102 9 Central Pacific 3%s 894, S98 89% 1 C. & Pitts. 4448,Ser.D. 89% 889% 89% 5 . 64 06% 18 
Am, Ag. Ch, deb. 5s. 97% 97% 97% 15 C. & O.,R. & A.1st 4s. 86% 86% 86% 1 Cleve. Short L. 4%8.100% 100% 100% 16 y 055% 10555 2 
Am, Dock & Imp 5s.103% 108% 103% I Ches, & Ohio cv. 5s 95 94% 94% 306 Col, Indus. 5s....... 76 76 76 12 I 04% 104% 423 
Am, Cotton Oil 5s.... 96% 6% %6% 5 Ches, & Ohio cv. 448. 85% 85% 85% 3S Col, Mid. ist 4s, t r, 10% 9% 94 4 1% 91% 4 
Am, Hide & L. 6s..105% 103% 103% 2 Ches. & Ohio cons, 5s106 106 106 2 Col. & South, Ist 4s. 92 91% 92 & 5% 56% 3 
Am. Ice Sec. 6s..... 874 87% 87% 1 Ches. & Ohio gen. 4%s 90% 89% 90% 26 Col. & So. ref. 4%s.. 83% 83% 83% 22 87% 87% 1 
Am, Smelt. Sec. 6s...107% 107% 107% SO Chi, & Alton 3%s.. st 49% 50 49 Comp.-Tab.-Rec. 66.. 85 85 85 16 91% 91% 5 
Am, T, & T. col. 4s.. 91% 91% 9% & C., B. & Q. gen. 4s.. 924% 92% 92% 2 Consol. Gas. cv. 68...122 121% 122 23 i ’ , 68% 68% 3 
Am, T. & T, cv. 4%s.109 = 108% 109 52% C., B. & Q. jt. 48.... 98% 98 98% 115 Cub.-Am, S. cl. tr, 68.102% 102% 102% 44 i zs 4 83% 83% 8 
Am. Thread 4s...... 98% 95% 98% 5 C.,B. & Q.,D. Div. 4s. 99% 99% 99% 1 Cumberland Tel, 58..100% 100% 100% 12 | t 8814 88% 3 
Am, Writ. Paper 5s.. 60 78%. 80 14 C.,B. & Q.,Neb.ext.4s, 98 98 98 10 DEL, & HUD, ref, 4s. 98% 98% 98% * ] act 99% 9% 44 
. Armour & Co. 44s... 93% 93% 93% 51 C.,B. & Q.,TN. Div.3+ S44 84% 84% 2 Del. & Hud, cv, 5s..106% 106 106% 6 | ik ‘ 91% 92% 135 
A., T. & S&S. F. gen, 48 93 92% 93 634 C.,B. & QM. Div. 95% 94% 9% 2 D, & R. G. ref. 5s... 70 69 70 . ack 4 101% 101% + 
A., T. & S. F. 5s....101% 100% 100% 9 Cc, & E, I. gen 5s.. 86 86 86 2 D. & R. G. com 4%s. 8% 85% 85% 3 ' acle 101% 101% + 
A..T. & S.F.cv.48,'55.105 1065 105 20 Chi. Gt, West. 4s il 70 70% 28 D. & R. G. con, 48.. 78% 78% 78% 19 ) ke 4 S414 84% 2 
A.,T. & 8.F.cv.4s,'00.105% 165 105% 16 C., M. & St. P.gen.4s. 91 91 91 1 D. & RK. G. imp. 58.. 8% 83% 83% | ake % 83% 5 
A., T. & S. F. adj. 4s. 84% 84% S4% 1 C., M. & St. P, 4s,’25 94 94 94 36 Detroit City Gag 5s..101% 101% 101% 1 ] ake 94% 4% & 
A.,T.& S.F.adj.4s,sta, 85 844 84% 10% C., M. & St. P. 4s, '34 91% 91 91% 27 Det, Edison ref, 5s..101% 101% 101% 1 | ake » 94% 24% 65 
A.,T.&S.F.,C.&A.4%s, 97 97 97 z C., M. & St.P.ref.448 92% 92% 92% 10 Det. Edis. col, tr, 58.103% 103% 103% i | ebigt i i% 104% 104% 2 
A.,T.& S.F.,Tr.S.L.4s. 90 90 90 1 C.,M. & St. P.gen.4%s.101 100'2 100% PU) Det. R. Tun. 4%s.... 90% 90% 90% 2 4 111% 111% 2 
Atlantic & Birm 4s.. 84% “4% SW% 1 C., M. & St. P. conv. Det. United 4%s..... 80% 80% 80% 47 : “ y < 8914 89% 8 
AtL Coast L. Ist 4s.. 92 91% 92 23 5s, Series B. -..108 1W% 7% yar Dist. Securities 5s.... 76 T% jm 33 ' t 4 #04, 981% 10 
A. C. L., L. & N. 4s. 85% 5% 85% 8 C.,M, & St. P.ev.digs. 102 1015 102 73g Du Pont Powder 4%s.102% 102% 102% 10 i Leh. @ o% 89% 89% 5 
A. C. L. gen. un. 4%s. 90% 90% 0% 1 C., M. & St. P., C E, T., V. & G con, 58.105% 105% 105% ¢ P ° 0% 100% 100% 1 
BALT. & O. p. 1. 3%s. 95 92% 93 36 P. & W. Ss... 103 103 103 9 Erie ist con, 7s...... 110 110 110 1 | Liges u 126 126 2% 
B. & O. gold 4s..... 91 90% 90% 59 C.,M. & St.P.,Dub.6s.106% 106% 106% 2 Erie Ist con. 48..... _ Be & 84 £ , , 100% 100% . 
B. & O. C., M. & St. P., C. & Erie gen. 48.......... 74% 14 744 3 gee £ 101% 101% ve 
B. & O. L, Sup. 5s....... 103% 10 103%, 4 Erie cv. 4s, Series A. 70% 170 70% 32 one 2% 122% 122% 1 
B. & O. 3 C., M. & St. P., W Erie cv. 48, Series B. 73% 73 73 9 } ong , 88 88 3 
B. & O., P.. L. E. & & M. %8........ 103 103108 2 Erie cv. 4s, Series D, 86 8514 86 23 | Long x 9% 2% 3 
Wile Bs Bic cccccceces 87 86% 86% 26 C., M. & P. Sd. 4s 90% 9014 Wl 5 Erie, Pa., col, 4s.... 89 89 &9 1 2 125% 125% 7 
Beech Creek 4s...... 94% 94% 94% 2 Cc. & N. W. gen. 4s.. 94 93% 93% 11 Ev. & T. H. con, 68, 96 96 of 3 | “or . 100% 100% 18 
Beth, Steel Ref. 5s..100% 100 100% 44 Chicago Rys. 5s 9744 97% 97% 7 FT. W. & D. GC 6s..1056% 105% 105 32 ] 4 5 95% 3 
Beth. Steel Ext. 58..103% 103% 103% 6 c., R. lL. & P. gen, 48 85 84% 85 6 GEN. EL. deb, 5Ss...104 104 104 i% | wuld 4 112% 112% 13 
Braden Copper 6s.... 9% 9% 99 26 C., R. I. & Pac. col. Granby Con, cv.6s,stp.106 105% , 7 t. 94% 94% 45 
B. R, T. 5s, 1918....100% 100% 100% 99 4s, Series P.. oa ae 97 97 2 Green Bay deb, B.... 12% 12% ge i , 100%, 109% 4 
B. R. T. ref. conv. 46 804% 78% 80% 3 Cc, R. L & P, ref. 48 75 74% 74% 101 Gt. Northern 4\%s.... 99% 99 7 L. & 
B., Q. Co. & S. 5s... 94 o4 G4 1 cC., R. 1. & P. deb. 5s. 66% 622 66% 661 HAVANA ELEC, 5s. 92% 92% ist 114 114 i 
B’klyn Un. El, 5s....100% 100% 1004 7 cC., R. I. & P. deb. 58, Hocking Valley 4%48.. 924%, 90% é %% 106% 106% 1 
Buff, & S. I. s. f. 5s. 964 %% 86H 1 t. vr. stamped.. 624%, 59, 6214 205 Hud. & Man. ref. 5s. 71% 71 . - i9 79 1 
Bush Terminal 4s... 874% 87% 87% 5 Chi, Un. Sta. 414s 99% 99% Wy 42 Hud. & Man, 2@j 5s.. 29 28% i . 2 4s 86% 8%, 86% 1 
é Bush, Term. Bldgs. 5s 864 8% 8% 2 Chi. & W. Ind. 6s... .106 106 106 1 ILL, CENT, ref. 48.. 894% 89 | MAN wie 90% 12 
CAL. GAS & EL, 5s. 98% 397% 98 30 Chi, & W. IL. con. 48. 76 75% 75% 19 Th. Cent. 48, 1953..:. 85% 85% | Man x. 91% 9% 91% O61 
Can, South. con. 5s..103 102% 10 17 Chile Copper 7s......126% 1264 126% 13 nh, Cent. & C., St. L. | Mex. Pe o% 110 110 © a 
Cent. of Ga. ist 5Se..107% 107% 107% 4 C.,C.,C.& St.L.gen. 48 80% 80% 80% 1 & N, O. joint 5s....101% 101 101 3 Mich. Ce 4% 84% 84% 3 
Cant. of Ga. cons. 58.100% 100% 100% 17 aca.aa&ae. L, mt. C., L. Dy, Sie... 78% 78% ‘7% 1 Mich. C 4 8&8 Re 88 1 
Gemtral Leather 5s...102% 101% 102 2] Cairo Div, 48..... 854 85% 85% 10 Hitnois Steel 4%8..0. W% 90% WH DW | Mick. § Wh 100% 100% 8 
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High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales. High. Low. Last. Sales. 
MiL.,.L. 3. & W.ext.56.106% 106% 106% 3 N. Y. Rys ref. 4s. 16% 76 76% 16 st. LL. & S&S. FR. R Wabash 2d 5s 98% 998% 98% 8 
ee ee ae ee ro — . A = pe ae § re a = A opis lien ae F ts Fé W.P.T. 1st 4s,Cent.t.r. 3% 3 3% 106 
ref. 45... ‘ 61 60 61 u yn. Y.Ww ry B. 4) ™ vem pon : rh i StI ry » w. 1. WH 70 70% 129 W. P. T. Ist 4s, Cent a: 
= oe & te _ “ ah ms * ’ pon be 7 . ra jactnn s pr. lien wid ; ‘ ve es full pei a 414, 33% 34% 8 
M. cona. 4s 93 92% 92% 176 Norf On ce a O54 ts = 7 ‘ s, § 3 B, w. i 1% 86 ; 49 W.P.T Ist 4s. Col. 
; - ge. 1 132 132% 5 St. L. & S. F. adj. T. R. for Cent. T.R. 3 3 3 5» 
M., S. Ste. M. & A.4s 97% DT% 9T% i) Norf. & W. div. 4s 89% 89% 89% 5 68, w. i. ‘ 84% 834 84 673 W. P. T. 24 4s, Tr. R ‘ Y% \% 4 
Mo., K. & T. Ist 5s. 75% TH 15% 13 Sashes me ni ey ee ekait [—_oa — = = West Shore 4s, reg.. 88 87% 88 8 
co. K 6 fT, 88 yo a a <a aa a is ific “ es ‘ . oies — om . = es erm. oS 9 eo = 24 Western Electric 5s..101% 101% 101% 
Mo., K. & T 70 7™ 70 , 2 ne ee ie - — ver en = : — $ pe 7 . , _ a rd et i : Westera Md. 4 13% 73% TS 12 
M.P.5s.'17.G “ bm - . iy ; Pac earn, 6s yas poten lll\% 3 | ~ > 7 W. con, 49 63% 62% 62% 9 W._N. Y. & P. Ist 5s.104% 104% 104% 2 
ie Dac. fa. “1%, Ce Nor. Pac., St.P.&D.4s 91% 91% 91% 1 : Le , z & M. Mont. _ a 5 é .. I . R. E. 44s. 99% 94% 94% 1 
oo: 3 ‘ on P , OHIO RIVER Ist 59.106% 106% 106 4 Sp ee oy _ 98 , 7. EE. & M Ss..118 114% 114% 34 
oo — A cone “ nn Ore. & Cal. let Se 101% 101 101% 11 maaih : 7 A ~ 4s poe 67% 6i% 22 W. EB. & M.5% notes 100% 100% 100% 5 
Mo. Pac, con. 66 1014 101% 101% ' Bes. ee Ae, Se. e “= 6 | Seab. A. L ‘ ax uae 80 ped 80 . oo tate hedge > wn “ .. 
Mo. Pacific 4s 0% 49 Oo, 66% Ore. Sh, Line lst Gs..108% 108% 108% 1 lspvéene a A A : Winston-Salem Sob.4s 85 85 85 ) 
Mo. Pac naa . 18% ; oan Ore Sh. Lir o 3.106 10s 1083 1 ~~ a = -“ 8s ota amen fa | -_ Cent. gen. 4s 86% 86% 86% 8 
a Mae tn eo ohn OM 17" 7 43 Ore h. Line ref. 4s y2 v2 92 17 aes pee id ro * oat po ‘s 15'4 Total sales $9,764,500 
Se Wacific conv, & ) 18%, 50 41 | PAC. COAST Ist 5 Hh ~% 96 1 | i Sneliin conte ‘s pied aru 87 Ps Government Bonds 
Mo, Pac, cv. Ss, t. r. 504 48% O% 146 Pacific of Mo, 2d 100% 100% 100 l | So. Pacific conv, 5s..104 103% 103% 65 U. 5S. 3s, coupon 100 «6-100 100 2" 
Mo. Pac v. 5a. gtd Pa P.& L.lat&ref 2 y2 2 1 } So. Pa S. F. T. 4s. 83 R21 R314 | Anglo-French 5 95% 951%, 95% 3360% 
T. R. sta +s 48 18 0 Pac, Tel. & Tel. Ss..100% 99% 1004 0 | So. Pacific ref. 48.. 90% 89% 90 109 Argentine 5s oS 92% 9 “a 
Montana Power ha 7% 97 17% 43 oe nn, 4 194.5 IST 8%, D8% en So. Ry. Ist 5s 101% 101% 101% 56 | Chinese Ry. 5s rs 72 72 6 
NASH., C. & ST. I | ex . we 1 exe 9% 89% 99 I So. Ry. gen. 4s 71% 71 71 85 City of Tokio 5s 77% 77% 77% 10 
con. Sa 107"; 7%, 107% 2 | aon — a8, ter a 2 101% 10) 7% | Syracuse Lighting 55.100% 1005, 100% 3 } D. of C, tem on om 30% pont 99% _ 
Nassau Electrt 4s 4 74 4 i a “ — re _ — renn Cop. conv 6s D. of . tem ) 26.100% 99% 100% 270 
Nat, Enam. & Sta, 5s OS, IN'y =95'% = 10 | ~tewr : 1 ee een ae “ ~s . sub. rects. f. p 14, 103 104% 18 ; RCL , awe : ss po ise 
Nat, Tube 5s 100% 100% 100% 4 | Phi. Co Pigs ” =e ie pod od = Texas Co. con 6s..104% 104% 1044 10 sopememe . rs a: 2 4 _ rors, : 
Nat. Rtys. Mex. p.1.4195 0 0 » , —te i = r* “ ‘ — ~ ar | Texas & Okla. Ist 5s 60 m2 60 4 Poganese: St 2d 84% ae ng 7 
N. ¥. Air B. cv, 6s..103% 10 © F sa ee a? aoe ae oe Texas Pac. Ist 5s 97 OF : | a ee as | aaa / 
N. Y. Cent. ref. 4%. 95% mM mh% 28 | , oo ee - '” v2 tl | Phied Ave. 1 in a9 14 $2 on, | Japanese is 70% 70 70%, 6 
NY. ( Seb. de 4. 90% - M0, 2 RY. STEEL. SP. In | hte hee at Ge a 701 19% ao Rep. of Come os, "O4. DS% 985% 98% 10 
N. Y. ¢ jeb. 4 $2. SS‘, gt | Ocean is wy uy 96% 2 Tri-City 5s 99% ow! OS, 5 ne < P = ome se “ae . a. 
N. ¥. Cent. gen 5. B2% \ b , Ry t p., La 5.100% 100% 100% 6 | ota: sales - . 
N.Y. C.¢z an reg. 81 ‘ ® ‘ = | Reading General 4 1%, Whe ‘on 47 | UNION ELEC. LT. 6 State Bonds 
N. ¥. Cent. deb. 6 113% 12% , 59 | Rdg.-J. C, co 4s 7 97 97 25 POW. oe, - 101% 100% 100% 7 | N. Y. State 43 : 65.100% 109% 100% i 
. | » 2 . | Union Pacific Ist 48. 97 96) 967 7) r me "6 sea 2 
N. Y. C. con.4s,Ser.A. 84 % 1 Rens, & Sara. 7 112% 112% 112% 5 : , . N, Y. State 4%s 15 115 5 1 
=. > ' | Un, Pac Ist 4s, reg. 96 96 6 10 . 2 
N. Y. C., L.8.col.3444 ble “ 15 tep. I. & S, Ss, “40... 98% Yi%y BH 23 . N. Y. Canal 4 61. .105 105 105 ‘ 
N.Y.C..L.S.col.3%s,r KY & r , Rio Gr. W. Ist 4s 76 76 76 1 | Union Pac. conv. 4s.. 94 3% WH 47 N. Y. Canal 4%s, '65.109% 109% 109% 1 
ae oF oo Snc0 ook Mtn St . tt = , | ne Gc & ay os oa brs , } Union Pac. ref.-4s 90 89% 2 : —- = Mii Mb x ge 
Cy.c.ast ca no a : | RI, Ark @ sss. 50% 59% 3 | U. R. R.’s of S. F. 4s. 32% i — eer 
~C.&5 ais + oe 8 ‘ my , ky 
- ome i ~y — * ‘ ] Roch. & Pitts. 1s 107% 107 107% 1 | U, & Rity, & imp. Se yok Pa on wens ie eats : 
, . S. Rubber 6s 102% 102 102 9 %s, Nov 1934 v1 90% 91 16 
N.Y.G.,E.L..H.& P.te 84% 84 _ 4 | sT. Los, 1 MT. & l Steel 5 105% 16 % : ; 957 100 99% 100 ’ 
N.Y.G..E.L.,H.&P.59.104 109% 104 10 : poihgrie sig — en oe ne dgeers gees 7 
<< & or tone SOUTH. gen, 5s 101% 101 101% 13 U. S. Steel Ss, reg..105% 104% 104% 1% 4s, 1957, reg 99% 99% 99% 1 
a teak ae tos " = , St. J I. M. & ) Utah Pow. & L. 5s.. 95 4% i4 4s, 1958 100% 100% 100% J 
N.Y.Municipal R 1 90 . ~ imp. & ref, 4s 81 80% 80% «=(8T Utica & B, River 4s. 9754 97% 97% 1 Peery 100% 100 100 14 
. y . I it. Maas U.S.S., R. & M.6%n..113 111 112% 78 i145, 1900.. 102% 102% 102% 19 
N.Y.N.H. & H. cv.68.113 112% 112% 18 | , i ae rae aa 7% 107% 107% 180 
a -. - 2 a I & G. 4 . Ty 1% T% 41 VA.-CAR. CH. cv.68.100% 100% 100% £11 4%s, 1963. 107% mbes 107% — 
non-cv. deb, 4%s,'55 79% _ = . | am L. & M. Bdg. Ss. 99% Wy 9% 2 | Va.-Car. Ch. Ist 5 98% 98 98 i 4%4s, 1965 108% 107% 108 G2 
: wn . - St & Ss. I f. 48. 81% 81% 81% 5 Va. S. W. con. 5s 90% 9% 90% 5 4%s, May, 1957 108 107 108 8 
N. ¥.. N. H, & H , 3 & S.F. ref.4s,t.r. 81 81 81 2 | Va. Midland gen. 55.106% 106 106 2 4%s, Nov., 1957......108 107 107% 58 
Pe cv. deb ae 6 9 23 St & gs. F. ref. 4 Virginian Ry. Ist 5s. 98% 97% 98% 65 Total sales » $524,000 
¥., O. & W. ref.ds 80% SU% 80% = I t. r., stamped 75% 7 15 &4 | WABASH Ist 5s 104% 104 104 4 Grand total $14,062,500 
. 
» . 
Transactions on Other Markets—continued 
(Continued from Page 56) Sales High. Low Last Sales High. Low. Last. Sales. High. Low. Last. 
225 Ont, Steel Products. 4% 40 40% 10 (an. C. & Fay. pf 82 82 82 5b) Winnipeg Railway 98% 981 98% 
Sg M %) Penmans 62 62 62 » Can. Gen, Elec. pf..112 112 BONDS 
at ontreal G0 Price Brother 71 72% 143 Canada Cement 70 67% $1,000 Canada Bread 3 93 ¥ 
4,491 Q. Ry L.. H. & P b4'5 29%, ¥4 70 Canada Land 161 160%, 161 3.000 Steel of Canada 96 96 ety 
STOCKS “es Royal Bank of Can.216 216-216 7 Can. Locomotive pf. 87% 87% 87% 500 S. Williams 95 95 95 
Bales Hig —— = = art Wood ae 41 2 Can. Pacific Ry 180 2) 18) 25,000 War Loan 99% 99 9% 
? Rank ‘ - a ae ms —~ 2 4 ere 4 132 151 13 50 Canada Perm 174% 174% 174% —— - 
O05 Aeeee Mabtan . se | 6,532 Shawinigan right 1 1% 50 Can. F. & F 197, 1965 196% . 
0 Ames Holden p ‘ 1% 5 nate . ee i . oe 280 Can. Steam. Lines 28% 28 28 Pittsburgh 
107 Bell Te sane . 9 2 > Spanish | r pf 0 od oe 157 Can. Steam. L. pf.. 85 R414, 84% 
6 Fi ae & P. on an as | a ee Co = anada pesieg 7 re im Carriage F 9% 39 39 STOCKS 
1,512 Brazilian T.,L. & P. 61 . 60 eo : i om tee Pa ve — “ wd 100 Coniagas Mines . 4.95 4.95 1.95 ses 
80 Can. Ca ms : icra int tig >: = _ MS Com M. & Smelt. Co. 37% 37 Bales High. Low. Last. Ch’'ge. 
95 Can. C. & I » pf. 84% 8 84 si Sinahiaktie' ideation : . = 20 Conssmers Gas 170 = 170 528 Am. W. G. M. GOX% 59% 59% — 1% 
2.894 Canada Cement 70 6% 66% :nificmogeesll ‘ os ni wd 96 Col. Loan 70 70 58 A. M.G. M.pf.126 125 125 1 
277 Canada Cement pf. 05 v4 M44 i - . ¥ “ae Palade 4 1.500 Dome Extension S st % ‘ 383 Caney R. Gas. 41 39% 499 + & 
2 Canada Cottons 1) 9 19 | P , ” , on Dominion Bank 205 204 205 8,267 Col. G. & E.. 18% 17 17%%+ % 
$ Canada Cottons pf 80 RO BONDS Dom. Stee] Corp 56} 5544, S54 40 Con. Ice 34 3 3% 
100 Can. Foundrie« . 200 , Pee $5,000 Canada nent ¢ 7 07 97! D. S. Foundr 102101 101 50 Harb.-Walker. 95 . = 95 4 ri 
115 Can. Gen, Electrt 118 116 116 | (0 Canada tor : 83% Siwy 83% D. S. Foundry pf 87 Sb 86 241 Harb.-W. pf..103 102% 103 
- Canadian Pacifi 182 0 1821, | “n an ogee i 100 on 100 a Duluth Sup Tra 6 4 46 Pings 90 Ind. Brew. pf. 19% 19% 19% % 
2 an, St’ship 8 2 Dominior otton Gs, 99% 99% 2 Imperial Ban 2 203-208 50 La. B, I 28% 128% 4+ 
368 Can, St'ship pf., 4% x4 ; a4 7 1,00 Dominion I. & 0) ”) » Jupiter bo 1 34 655 Mfrs, L. & H -_ 5 1% 4 . 
8,100 Carriage Factori ‘4 j ‘1 1.400 Dominion Coal 5 4 “4 4 1.200 McIntyre 158 1m 1565 2,890 Nat Firep'g 6% 6% 1 
115 Carriage Fact. pf , ™ 1.000 Dominion Tex 7% 7 238 Mackay ompanies.. 85 82 5. 432 Nat. Firep. pf. 17% 164% 16% 
asi % Cedar Rap sO 77% | $5,500 Mone let 76 76 92 Mackay Cos, pf 684% 68 68% 202 Ohio Fi 1. 16% 16% 16% ‘ 
oo wy n. & nelt, 38 : a ‘ — 10% . . ? aple ’ eaf es “ 9244 r 1 po Ohio Fuel S.. 46% 45% 45% % 
‘ ? ‘ is 18 48 | duebe y a f 7 ‘ aple Leaf Mill. pf.. 96 4% 94% 0 Okla. Gas 71 71 7 
8,320 Detroit United I 119 1 LI7% | 000 Stee ) a i Mie M1, 96% Merchants Bank 175 175 17 155 Pitts. Brewing 5% 5% 5% % 
115 Dom Bridge oo my) 220 i ) 600 War aan GO% 99 ao N. S. Car RS SS SS 20 Pitts Coa 2814 28% 28% 4 
$ Dom. Iron pf ss . wy £1,500 Pri rother si SO Si', 85 Nova Scotia Steel 131! 130% 165 Pitts. Pl } 119% 118% 118 My 
1,701 Dom, Steel Cor ” 4% ony 6,500 Wayagamack 6s S4 a S4 100 Pete Lake 25 aa) 45 Pitts. O. & G 7% 7% 7™ 
309 Dom. Textile sl ) SL 1,000 Nova Scotia »”0 90 90 500 QuebecRy.,L.,H.& P. 3 21 9,090 Pure Oil 21 20 1 +1 
a Hochelaga Pank 148 148 148 13h Rogers, (W 4 90 1,800 Ross Mining 13 12 12 
IMinois Traction pf. 00\ » OK | > Rogers (W. A.) pf 4 92 3,300 San Toy 16 15 15 0 
810 Laurentide 18 182% Toron to 49 Royal Bank of Can.215', 214 S. Gla 31% 30% 31 : 
= Lyall Constru R68 se eS Russe!| Motor ) a Na as. 149 149 149 
35 Mackay 82% S2% 82% OCKS Russell Motor pf ow 90 oo S. Stee 87 85% 86 % 
+ Merchants hank 179 1 179 Gale High. Low. Last. 25 Sawyer - Masse 20 20 »0 Air Br.144 145 143 
: Meleen’s Banh 1 195 4 erce. 190 1h) 10 100 Shredde@ Wheat 124 121% 124 1,085 West. E. & M. 59% 56 56% 1% 
#3 Bank of Montreal. .2% , 229 20 An anamid 40 40 0 114 Spanish Riv. P.& P. 8% 8 8% 100 W.P.T. & W.P. 18 iS 18 
- Mont. I H. & F..2 » m4 1.786 Bar & | ht 12 1h 50) Shawingan rts 1% 1% 1% 25 W.E &W..pt. 62% 62% 62% 
ui - pat Cottors pf 102 ro Oly 10 Bell ne 11} 148 11% 185 Steel Co. of Canada. 59% 8S S14 
1, r “ - ao by ts ~ a “ a ast _ ~_"- : : | & P. ¢ : 58 60% 4.500 Tek Hu'hs 28 25% 26 $500 Am. 5S. Pipe y2 92 
ents Rigen olla ‘ san : cn - - ack > ’ Aa) 100 Te miskaming a - > > 4,000 Ind. Brew 7 7 + 1 
~~ is2 > Burt, I a. 4 80% 0 BOLG 108 Twin City Rap. Tr s MS 97 11,000 Pitts. Brew 6s 7 73 73 
a 7 Ogilvie Milling pf..1! > 15 20 Burt, } N » pf ah my, 934, 2500 W. D. Con 8% IS S\ 6,000 Pitts. ¢ I 3 9O% 95% 95% 
J Md ' 
Consolidated Statement Bills discounted and bought Reserve deposits—net. 465,147,000 295,808,000 
Maturities within 10 days 967,000 2 512 008,000 Federal Reserve notes 9,992,000 13,375,000 
- Maturities from 11 to 30 days 20,794,000 § °°" Federal Reserve bank notes in 
Week Ended July 7 Maturities from 31 to 60 days 31,666,000 11,567,000 circulation ‘ 1,721,000 
~ Maturities from 61 to 90 days > 2 00") All othe : ie oo» 9 ) 
The consolidated statement of the twelve Federal | Maturities over 90 days . maroon I her liabilities. 224,000 2 100.000 
Reserve Banks compares as follows: | —- —-—.- : RT Fae ce 
Total . $92,131,000 $36,677,000 Fotal liabilities $646,362,000 $365,387 ,000 
RESOURCES Investments *Gold res. against net deposit 
July 7 ‘Site & United States bond 589.000 $7,898,000 and note liabilities. 67.8% 87.8% 
1916 1915 } One-year U. S. Treasury notes 4,946,000 *Cash res. against net deposit 
Gold coin and certif. in vault. .$261,242.000 $218,021,000 | Municipal warrants 25,246,000 13,895,000 and note liabilities. 74.3% 95.3% 
Gold settlement fund 122,600,000 47,106,000 or *Cash res. against net deposit 
Gold redemption fund with U. S | Total earning assets .. .$174,502,000 $58,470,000 liabilities after setting aside 
Treasurer 2.011.000 1.116.000 | Federal Reserve notes—net 24,115,000 8,379,000 40% gold reserve against ag 
aa Due from F. R. banks—net 20,422,000 6,107,000 gregate net liabilities on F. R 
: bape: sg reserve $585,853,000 $266,243,000 All other resources 4,140,000 3,094,000 notes in circulation. 74.9% 97.8% 
egal tender notes, silver, & 16, 882,000 22,494,000 - —— -- — -_— 
= — Total resources $646,362,000 $365,387,000 *Less items in transit between 
Total reserve $422,785,000 $288,737,000 LIABILITIES F. R. banks, viz.... $20,422,000 $6,107,000 
Vive per cent. redemption fund Capital paid in. ese eeeeee $54,858,000 $54,104,000 xFigures for Atlanta and New Orleans ag at close of 
eccccccccce 214,420,000 ébtebeenes business on July 5, 1916. 
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Abundant Ratio of Food 
Production 


cattle kept pace with the ease in population, or 
about 300 per cent. increased 
only about 30 per cent., are more largely raised for 
their wool -than for hun 
included in the total 
for the reason that 
they furnish 
market. } 
times her weight t is impossi- 
ble to get complete 4 f tl ncrease in 
dairy products for a t 1 period, but from 
1913 to 1915 our ex] itter increased 300 
per cent., cheese 2 nt., and condensed 
milk 200 per cent 

As regards poultry, both as meat for human 
food and because of its } icts, the census of 1909 


Immigrants 
Arrived. "1866 


trease in these itéms during the last fifty years 
ranged from 100 to 3,000 per cent. 

The magnitude of the business and the produc- 
tion ean be gathered from the following: California, 
formerly largely a desert, now ships 45,000 car- 
loads of citrus fruits in a good year and many thou- 
sand tons of nuts. South Texas, formerly a stretch 
of chaparral thickets, ships 4,000 carloads of 
onions annually, and other vegetables in propor- 
tion. The production of peaches in 1915 was 64,000,- 
000 bushels, and of apples 76,000,000 barrels. The 


ns, kaffir, milo, and fet« 


country fifty years as 
luction is about 100,000,060 
I 


iy the same val é india! 


899 to 1909 pea 


OVU pe 

Instan an be multiplied of the g1 
crease in all manner of foods, far outstripping 
increase It may be argued that 
United States is not a fair example becat 


United States Immigration by Years 


Immigrants 
1895 1900 1905 1910 1915 Arrived. 
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showed an increase of 1899, or in 
keeping with the incre population. From 1891 
to 1915 the receipts of eggs at five large cities in- 
creased over 130 per c ring that period pop 
ulation increased 50 per 

During this period of fifty years in question 
there have been enorn levelopments in the 
production of food in tl tape of fruits, veg- 
etables, nuts, and canned fish. The vast commer- 
cial fruit and vegetable industries in the Florida 
Peninsula, Southern Cal ia, Eastern Washing- 
ton and Oregon, Eastern North Carolina, Southern 
Alabama, Southwesterr 
Arkansas, Southern and Eastern Texas are prac- 
tically all creations of the past fifty years. There 
were 7,500,000 acres devoted to raising nuts and 
fruits for commercial purposes in 1910, and these 
reports do not include the innumerable small 
orchards and vegetable gardens whose yields are 
for home consumption only. The percentage of in- 


Missouri, Northwestern 


200,000 


100,000 


ELADR GE ROG 
with great opportunities fo 
xploitation and expansion not to be 
ind more crowded countries of 
the world. It mu ye remembered, however, that 
our incre: n population has been unduly large 
and is not a natural increase of mere normal re 
production because of the great emigration as ir 
dicated by chart No. 2. In spite of this, food in gen 
eral is more abundant in this country than ever be 
fore in its history. 

The European war has caused a high price or 
many foodstuffs because of the unusual demand. 
With the end of the war we shall see a return to 
normal prices in many lines. The fallacy of the 
Malthusian doctrine is not merely an academic dis- 
cussion, for the essentials of an advancing and 
progressive civilization are wholesome food at mod- 
erate prices for the mass of the people, and there 
is no reason to doubt that a study of existing con 
ditions forecasts that lot for our future. 


United States Production of the Principal Edible Grains and 


Grains Tubers—Number of Meat Animals in the United States 


& Tubers 
Bushels. 


Millions.1866 1870 1875 1880 


6,600 


6,000 


as Compared with United States Population 


1885 1890 1895 1900 1905 1910 1915 


— - —Grains & Tubers. 


—_—-Population. 


Animals. 


Population. 
Millions. 
Meat 105 
Animals. 
Millions. 
210 


70 30 200 
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See eee eee ee 
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Grains and Tubers Include Corn, Wheat, Oats, Barley, Rye, Buckwheat, Irish Potatoes, Sweet Potatoes 
and Bice. Meat Animals Include Milch Cows, Other Cattle, Strep and Swine. 
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an attorney, gave him instructions to immediately 
attach and close the store of the debtor, and within 
twenty-four hours there would usually be from ten 
to twenty-five attachments on the same property, and 
when the attorney's fees, Sheriffs’ fees, clerks’ fees, 
and publication fees were paid, there was very little 


Co-operative Adjustment 
of Credits 


Continued from Page 36 left for creditors. 
Something over twenty years ago what we now 
term the trust agreement was first used. This is a 
and the stock is held by the association for the contract between the debtor and the creditors, by 
benefit of its members. The stock is non-dividend which the débtor turns over to the trustee, for the 
benefit of creditors, all of his property. It is not a 


paying, for, writes the manager, “ we are firm in 


court proceeding, but an amicable arrangement be- 
the belief that bureaus similar to this should avoid tween the debtor and creditors and the trustee is used 
absolutely any indication of commercialism, but for convenience sake. Under this trust agreement 
estates were first liquidated under the supervision of 


should at all times be prepared to serve any mem- 
ber of the association at as nearly our actual cost 
as possible.” revenue 


commercial attorneys. The 
much better than under attachment 
but still were not satisfactory. 


collection agencies and 


results were very 


The bureau aims to secure and execution method, 


sufficient to cover overhead expense and to accumu The next step in the evolution was that the credit 
late a surplus for emergencies. Along with the man for the largest creditor interested wewls act as 
3 trustee and liquidate the estate under this arrange- 

work of adjusting, the bureau also conducts col a 
ment This was very much of an improvement on 
lection and reporting departments anything which had gone before, but because of the 
fact that credit men generally have more than they 


’ woe ec ~ : om 
LOS ANGELES ASSOCIATION can do in their ordinary work, it became considerable 


In Los Angeles, the Wholesalers’ Board of of a burden to them In addition to this there were 
Trade was established long before the organiza peasy two or Cites Crna Wen Mh tle Marne Whe, 
- a : when they took hold of a trusteeship, seemed to be 
tion of the National Association of Credit Men ; . : gp ‘ 

impressed with the idea that the estate was to be 

ag " , “s ‘ whe 7 . 

(1896) or any local association of credit men. In liquidated for their particular benefit, or for the 
time a sinking fund and a surplus were established, benefit of their house. Preferences were allowed, 
and as it was not considered desirable to turn these especially to their own house, goods were returned, 
. ; laims were not proper! investigated, and the re- 

over to the Credit Men’s Association, the Whole : gr erage ee eS 
: = sult was that these few who did not conduct the 
salers’ Board of Trade was continued, and became trusteeships as they should be conducted threw dis- 
the adjustment bureau of the credit men’s associa- credit on all the others, and about eleven years ago 
y & 

tion. a committee from the St. Paul Association of Credit 
Mer nd like committee from the N -apolis Asso- 

Many more illustrations might be given, but es : 7 , ; ‘ oa ee Rae 

s ’ ciation of Credit Men were appointed to see whether 

these will suffice to show that in the evolution of some other and better arrangement could not be made 


adjustment bureaus local conditions have been for the handling of insolvent estates, and the organiza- 


chiefly influential in determining the character of result 


tion of the bureau was the 


the organization. Quite frequently the bureau is 4 TYPICAL CASE 


separately incorporated, but this is by no means 


the rule. Sometimes the same bureau carries on The operation of the adjustment bureau of the 
the work of collecting and reporting along with credit men of St. Paul and Minneapolis is suffi- 
that of the adjustment of debts. The opinion of ciently typical to serve to illustrate the activities 
most bureau managers is that the adjustment of credit bureaus in general. When creditors be- 


come dissatisfied with an account they ask the ad- 
justment bureau to make an investigation. The 
bureau then confers with other creditors, who are 
also usually desirous of an investigation. Next it 
sends a representative to thoroughly investigate 
the affairs of the debtor. The conditions are re- 


bureau should not seek to make a profit, but mere- 
ly to secure sufficient revenue to meet the expenses 
of conducting the work and perhaps to establish 
a fund for contingencies. 

The work of adjustment bureaus arose out of 
the situation described by Mr. Galbraith, manager 


manager, as trustee, and additional insurance Is 
taken out if required. 

As a part of the preliminary investigation all 
circumstances affecting the business are looked 
into—its organization, claims, mortgages, or other 
incumbrances, security given to creditors within 
the four-month period, &c., are carefully noted and 
reported. Pledges of collateral paper are noted, 
and loans from relatives and banks are probed to 
discover whether or not they have been invested in 
the business. 

Release of the debtor, with certain exemptions, 
is provided for in the trust agreement. An under- 
standing is had with the debtor that if all creditors 
do not join in the trust agreement he is advised to 
that effect. He may then file a voluntary petition 
in bankruptcy as a precautionary measure. This, 
however, is rarely necessary. By fair dealing with 
the debtor his good-will and consent are secured 
and he seldom attempts to interfere with the pro- 
cedure. All creditors are treated alike and re- 
ceive the same dividends. The bureau keeps a list 
of buyers of bankruptcy stocks which contains 
about 350 names. At frequent intervals lists of 
stocks for sale are sent to these parties. Adver- 
tisements are also placed in newspapers and trade 
journals. The result is that there are usually from 
five to twenty-five prospective buyers for every 
stock handled. Private sale has been found pref- 
erable to public auction, as better prices are thus 
secured. 

If a debtor’s assets exceed his debts sufficiently 
to indicate a good prospect of ultimately paying 
creditors in full, a trust agreement is usually made 
which provides for an extension. This means that 
the business will be continued if it can be done 
without a loss, and an opportunity is thus given 
to the debtor to pay his debts. But a representa- 
tive of the bureau is usually placed in charge and 
an inventory taken, and an attempt is made to 
turn excess assets into cash. As in liquidations, 
no preferences whatever are allowed to creditors. 


GOOD RESULTS 


Without going into detail, as figures at hand 
would permit were it desirable, the result of the 
work of adjustment bureaus may be summed up 
by saying that the average dividend paid to cred 
itors is very much higher than in cases carried 
through the courts. This is due to the lessened 
cost of administration on the one hand and to the 
more adaptable procedure of credit adjustment 
bureaus on the other. 

As to the future prospects of credit adjustment 
work practically all bureau managers are very con- 
fident that it will constantly widening 
field of usefulness. 
stantial ground for this belief. 
manifestations of the co-operative spirit in busi- 
ness which has notably increased in recent years. 


have a 
There appears to be very sub- 
It is one of the 





High. Low. Last. : Sales. First. High. Low. Last 
21 21 21 30 Va.-Car. Chem. 40% 40% 410% 40% 
133% 126%, 128% 280 Wabash pf A.. 52% 52% 51% 1% 
a) 3% 53% 110 Wabash pf. B.. 28% 28% 28 28% 
68 68 68 8) Western Md 30% 30% 0% 30% 
87% 85% 86% 1,860 West. E. & M. 57 594%, 55% 56% 
TOM 77% 78% | 20 Wis. Central 42 12 42 42 











of the Northwestern Jobbers’ Credit Bureau, which ported. If the debtor is insolvent, arrangements 
acts as an adjustment bureau for St. Paul and are made to liquidate his estate. This is usually 
Minneapolis. He-says: done by a trust agreement, a kind of friendly con- 
Aranswer to that portion of your letter asking tract between debtor and creditors. The manager 
what led to this bureau being established, I beg leave of the bureau acts as trustee. 
aa sage con twenty-five years ago practically all The next step is to take charge of the stock 
estates in iis territor were liquidated in court by , 
iinet , and fixtures and to take an inventory. The prem- 
aC nen index ” | was prior to he meee Be na 
enactment of the nkr uw, and prior to the ises are put in the best condition possible for the 
organization of the ul A f Credit reception of prospective buyers of the goods who 
Men, and prior to t t of pera are sent by the bureau to examine them. In the 
tive spirit whicl ne vervade the iations of . 
interim the keys are placed in the hands of some 
credit men - 
At that time wher i 1 r became lissatisfied responsible party who guards the property In- 
With an account and decided to close it he employed urance on the property is assigned to the bureau 
CONSOLIDATED STOCK Sales First. High. Low. Last Sales First 
ISO M. & St. r. 9% 9% 98, D5% 20 U.S.C_.LP. & F. 21 
EXCHANGE ld RLaP.. 2 23%, 21%, 22% 2550 U. S. LA 130 
| 21 21 21% 54) U. S. Rubber 4% 
on) » Copper ”) HT ae) mM 1 1 S. Smelting. 6S 
. : 2.250) « I I, 41 44 41%, 44% 20,150 U. 5. Stee 85% 
Week Ended July S, 1916 0 r 10 we 00 100 200 Utah Copper 7X 
Bales First. High. Low. Last 10 Corn I ‘ 15 14 15 
995 Alaska G. M 184 18 17 IR 11 ) acible 71% BST, 70% 
820 Allis-Cha. Mfe 23% 241, 22, 22% | 170 Cuba ¢ oY ty 2h, 65% 
110 Allis-C_Mfg. pf 75% 75% 73% 73% wD & R r ‘, 15% 15% 15% 
6.100 Am. Beet Sue. 88 » 5% x7 2% 775 D. & Rio G.pf O's tity OL, hy 
0260 American Can. 52 5% 62 Mg 696 Di i% 45% 438% 43% 
790 Am. C. & Fiy. 53% 4% 2 12% 2.075 Eri iy 7%, 3 1, 
40 Am. Cot ou 4% 4% 4% 54% | 14 Erie 4 rt" 1% fe 
110 Am. H. & I Itt. 11% 10%, 10% t75 Goodr 6 74% 75 $10,000 
450 Am.H. & I 1% a 1% “y 0 Nor re 6 6 8 a 000 
Tl) Am. lee Sex 2N4q 9% 284, 20% 7) Greer at $27, 44% 42%, 44% $10, 
50 Am. Linseed 19% 19% 19% 19] #11) Centra 14% 105% 1044, 105% $10,000 
30 Am. Linseed pf 44% 4% 44% 44h | 1,740 Inspiration Cp. 50 52% 49% 51% 
8.140 American Loco. 66% 68% 61% 64% | 7 Int ns. 174 1Ty 17%, 174 $10,000 
2.170 Am. 8S. & R. 92% » Pa 4% > Int ' 7"3% 7% z 73 1 
, 2% iM 2", s wir ) ’ oy «(TS 73% = 73% 0.000 
60 Am. Steel | a4", 19% H9%y H01, 125 Int. Mer Mar 2% | 2 24% = $ . 
30 Am. Woolen 1%, 1s 4%, 45% | 11,110 Int. M. M. pf. 91% my SS 14 Sibhig $10,000 
990 Am. Zine IT i 20% Ly 600 Int. Nicke 47% 48% «47% 47% $11 000 
110 Am Zim pf. 62% 6%, 62% 65% 20 Int. Paper 13% 13% 135y 13% , 
€500 Anaconda Cop. 81% ® SI! g1% 744 Kenne $s! 19%, 47° 475 000 
7 ‘ co ( ‘. 7% ™ 
SO AL..T. & S. Fe. l05% 10 106% 106 5 160 Lacka Stee Gk 70%, 67% TO% $15, 
6,275 Baldwin Loco. 714% % Sy ™! 650 Lehigh Valley. 79% 80% 7%, TT $10,000 
20 Balt, & Ohto RY, b> gor, Sug | 1.500 Maxwell Mot TN 81', Ti% 79% 
12) Batopiias Min. 2 2 1% 1% | 7) Max. Mot.2d pf. 53% b% 3% = =5OM $10,000 
2500 Butte & Sup.. 66% G8, 62% 16.000 Mex. Petro oh 108% 95% 103 $10,000 
410 California Pet. 2% 2% 20% 21% 170 Miami Copper. 35% 35% 35% 35% 
SO Calif. Pet pf. 4k, 40, 464, 491, | w Mo. Pacifi Ts 7% O% 6% $10,000 
Ti8 Can. Pacific 181 st 179% «17H, | 20 Nat. Lead 664 Arie 665 66% 000 
aw Cent. Leather wily tity wm 110 Nev. Con, Cop 10% 16 " sae 16 $10, 
G0 Ches. & Obio. 62 cm, 62 Zhy } 30 N entral.106 106% 104% 104% $10,000 
——— = N.Y N & } 61s ¥ 13 31% 
0 N.Y H.& H. 1% GIR GIR 61% $10,000 
. w) Norf. & West..13)4, 1314 151% 1514 
| 170 Northern Pac 113% 114% 113% 114% $10,000 
’ 
| 175 Ontario Mining 6% 7 % 7 
Members Consolidated Stock Exchange of N. Y¥ | 20 Pennsylvani s Shy s s $10,000 
160 Pr. Steel Car. 18% 49% 45% 49% $10,000 
52 Broadway, N. Y. 0 Ry. Stl Spr. 15% 15% 45% 45% 
: cage oe. a! oe $10,000 
ransact x strictly OoOmmission business io | j ' = 13 s -” $10 rn 
j 17,430 Reading 97", 101% OO Ny 00 
Stocks and Bonds O Rep. i, 8 5% 415% 45% 45% 10. 
Ww i k-Ar 27%, 27% 27 27) 000 
for INVESTMENT or on MARGIN | a ; a ga pa EE sore $ ’ 
Personal attention to a inquir and > we So nern Pa pba hen v0% Chin 
cution orders 470 So. Railwa 24h, 24% 24% 
. | 120 ) Ry rf 70 70 70% 
Fractional Lots Ber Ghone gle nae 
2.440 Studebaker Co. 132 137% 131% 135% 
Quarterly statements of examina- ee Cee se ae, ; rie te 
- 70 Tex Co 195 Tao' o4T ™ 
tion of our books by Certified Ac- é a oo 
- 30 Third A . 67 Gi% 66% 66% 
countants issued to our clients, for ws vi a ae in 
t information and protecti ee eet ae ee 
their ink protection 6,440 Union Pacific.1384% 10% 138% 139% 
Correspondence Invited Tel. 1536 Broad 730 United Fruit..150%% 162% 1594 159% 








Cleveland & Southwestern Trac. Ist Cons. 5s, 1923 
Cleve., Elyria & West. Ry. Ist Cons. 5s, 1920@96%4 
Col., Buckeye L. & Newark Trac. 1st 5s, 1921@97% 
Col., Newark & Zanesv. Elec. Ry. 1st 5s, 1924@97%, 
Col., Newark & Zanesville Elec. Ry. Gen’l 5s, 1926 
Decatur Railway & Lt. Co. 1st Cons. 5s, 1933@99' 
Decatur Traction & Electric Ist 5s, 1921@98% 
Decatur Gas & Electric Ist 5s, 1929@51%4 % basis 
Evansville Electric Railway Ist 4s, 1921@93'%4 
Evansville Gas & Electric Ist & Ref. 5s, 1932@96 
Jacksonville Gas Ist 5s, 1942@93', 

Lorain & Cleveland Ry. 1st 5s, 1927@97% 
Northern Ohio Traction 1st Cons. 5s, 1919@991% 
Quincy Gas & Electric 1st 5s, 1929@96 

Rockford & Interurban Traction Ist 5s, 1922@93%, 
Southern Ohio Traction Ist Cons. 5s, 1920 
Southwestern Gas & Electric Ist & Ref. 5s, 1932 
St. Louis & Springfield Ry. Ist 5s, 1933@97 
Toledo, Fremont & Norwalk Ry. Ist 5s, 1920@98%, 
Zanesville Electric Ry. Ist 4s, 1919@9514 
Zanesville Ry. Lt. & Power ist Cons. 5s, 1924@951 


R. M. STINSON & CO. 


North American Building, Philadelphia. 


MEMBERS OF THE PHILADELPHIA STOCK EXCHANGE 


WANTED 


INVESTMENT BONDS 
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